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gains. 


Business activity increased slightly last week. The 
weekly automobile and steel indices rose sharply but 
a decline in the electric power index nearly offset these 
Commodity prices show little change but stock 
prices have declined. Building activity has decreased 
despite the rise in public works. 
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USINESS activity, as 
measured by the 
weekly business index, 
showed a very slight 
expansion last week. 
A sharp decrease in 
the electric power in- 
dex largely offset 
gains in the other in- 

dices. A distinctly favorable devel- 

opment was a sharp rise in automo- 
bile output. Steel production also 
increased, and the final freight-car 

loadings index will probably show a 

gain of a little more than 1 point. 

The lumber index showed a minor 

gain of 0.1 point. As a result of 

these changes, The New York Times 
weekly business index rose 0.1 point, 
the preliminary figure for the week 
ended Dec. 8 being 78.9, as compared 
with 78.8 for the preceding week and 

71.8 for the week ended Sept. 15, the 

low for the year. Last week’s rise 

represents the sixth consecutive gain 
in the index. The rise in the com- 
bined index from the low for the 
year, which now amounts to 10 per 
cent, has not been accompanied by 
any increase in the general price 
level. Since the middle of Septem- 
ber commodity prices have actually 
declined slightly, the Annalist index 
losing 2.2 per cent during this period. 

One of the most favorable indica- 
tions of continued expansion in busi- 
ness is the optimistic outlook for the 
automobile and steel industries. The 
failure of automobile companies to 
get new models into production has 
held business down, and last week’s 

sharp rise in output is therefore im- 
portant in that it represents the be- 

ginning of large-scale production. 








For the week ended Dec. 8 the index 
increased 14.3 points, rising to 48.7 
from 34.4. Current output is, of 
course, far below that of the earlie 
part of the year and it is possible 
that the coming holidays may cause 
some interruptions in the upward 
trend so confidently expected by ob- 
servers. 

Another favorable development 
was a further rise in steel mill ac 
tivity, the weekly index showing its 
greatest increase since June. The 
index for the week ended Dec. 8 rose 
to the highest level since the end of 
June. The gain for last week 
amounts to 4.0 points, the index be- 
ing 50.7, as compared with 46.7 for 
the preceding week and 27.1, the low 
for the year. Although the building 
up of stocks was partly responsible 
for the gain in operations, The Iron 
Age attributes the major portion of 
the rise to an increase in consumers’ 
needs. “The growth in bookings,” 
The Iron Age states, “is all the more 
impressive because of continued de 
lay in the launching of automobile 
production programs and the reluc 
tance of steel buyers in general, in 
the absence of price incentives, to 
add to their stocks prior to inven- 
tory taking. Should a decline in steel 
output eventuate during the holiday 
weeks, as is now expected, the re- 
bound will undoubtedly be sharp 
And it will be proportionately 
sharper the longer motor production 
is held in check.” 

The continued low level of build- 
ing operations is causing increasing 
controversy as to the methods to be 
employed in stimulating this basic 
industry. (Continued on Next Page) 
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The final figures for November show 
that average daily construction contracts 
awarded, adjusted for seasonal variation, 
amounted to $4,950,000, as compared with 
$5,290,000 in October and $7,410,000 in 
November, 1933. Public works awards 
showed an increase, but other types of 
The diffi- 
industries 


building activity decreased. 
culties of stimulating heavy 
through government-financed 
projects have been repeatedly reviewed, 
as have the difficulties which confront 
the private builder in view of material 
and labor costs. 

The contest in Washington between 
the believers in government financed 
building and in privately financed build- 
ing has become increasingly interesting. 
Harold L. Ickes, Secretary of the In- 
terior, may perhaps be considered to head 
the former, and James A. Moffett, Fed 
eral Housing Administrator, the latter 
group. Mr. Moffett has increased his 
efforts to stimulate building with private 
funds and his most recent endeavors have 
been concentrated on getting industry to 
put through a spending program for re- 
placement and modernization of equip- 
ment. He looks upon this program to 
take up some of the slack in building 
until his larger program of house build- 
ing gains momentum. How much indus- 
try will actually spend depends on many 
things, but if such a campaign of private 
spending can be made even partly suc- 
cessful, it may act to sidetrack some of 
the vast government spending programs 
which are sure to come up at the next 
session of Congress. Despite the weight 
of evidence against spending our way out 
of the depression with government funds, 
it is certain that many spending meas 
ures will be proposed when the next Con- 
gress convenes. 

It is to be hoped that the group back- 
ing private spending as a means to re- 
covery can obtain sufficient support to 
prevent further severe drains on the 
Treasury. At present, this group is un- 
doubtedly in the minority. It will be in- 
teresting to observe Mr. Moffett’s career 
in Washington in view of Lewis W. 
Douglas’s experience when he was Direc- 
tor of the Budget. 

Mr. Douglas on Wednesday made his 


building 


first public speech since resigning as 
Director of the Budget. 
the budget and his opposition to govern- 
ment spending on a large scale are, of 
In his 
reiterated his aversion to heavy govern- 
mental expenditures and to the accumu- 
lation of deficits. He holds, 
economists, that one of the 
tial steps to recovery is the balancing of 
the budget and that this act would bring 
strong stimuli to busi 


His views on 


course, well known. speech he 


as do many 
most essen- 


with it 
ness, especially the heavy industries. Mr. 
Douglas predicted that the 1935 Federal 
deficit would be not less than $4,000,000,- 
000 and pointed to the serious implica- 
tions of continued huge deficits in the 
direction of inflation. 

Opposition to various aspects of the 


many 


recovery program was also voiced by 


Colonel Leonard P. Ayres, economist for 
the Cleveland Trust Company. Colonel 
Ayres in the bank’s annual business sur- 
vey declares that there are three great 
obstacles retarding business. These are: 
(1) Fear that the government’s regula- 
tions will make profits impossible; (2) 
fear about the future of money; (3) the 
new Securities Act. 

In connection with the first obstacle 
Colonel Ayres says: 

The greatest stimulus that business 
could have would be the assurance that 
the National Industrial Recovery Act 
would be allowed to lapse in June, and 
that the administration would sponsor 
in its stead a new act retaining those 
features which have demonstrated their 


value, reduce regulation and _ restore 
price competition. 
The second obstacle, Colonel Ayres 


states, can be overcome by taking steps 
to bring the budget into balance, while 
the third can be overcome by revising 
the Securities Act so that the procedure 
for issuing new securities is made as 
simple and as inexpensive as_ possible 
without losing sight of the investors’ in- 
terests. 

Any course of action adopted by the 
administration will naturally depend on 
how the 
It is a paradoxical situation in that busi- 
ness men hesitate to commit themselves 
to an expansion program so long as so 
many uncertainties confront them and it 
is possible that this hesitation will bring 
about the situation many of them fear. 


current rise in business fares. 


FINANCIAL 


TOCK prices have declined during 
S the past week, the loss in the market 

as a whole canceling most of the 
gain of the last half of November. Vol- 
ume of trading has been moderately 
heavy. The decline has apparently been 
based more upon technical influences 
than upon any new development in the 
situation. Bond prices have declined in 
sympathy with stocks although the re- 
action has been less pronounced. 

The week under review began with a 
moderate decline. This continued until 
Saturday morning when an irregular 
rally set in. This, however, failed to 
gather any important following and on 
Tuesday afternoon a sharper reaction 
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occurred on which volume _ increased 
noticeably. After a moderate rally on 
Wednesday the market reacted again 
and next day these losses were increased. 
Thursday’s close finds the general level 
of prices moderately below that of a 
week ago. 

The most substantial losses of the week 
have been in General Motors, Chrysler, 
du Pont, Westinghouse, Woolworth, Lig- 
gett & Myers, Western Union, United 
States Industrial Alcohol, Johns-Man- 
ville, American Sugar and Case. Mack 
Trucks, Bethlehem Steel, American Can, 
Union Carbide, General Electric, the food 
stocks, the coppers, public utilities, some 
of the chain store stocks, the oils and 
the rails have on the whole held their 
ground rather better than the remainder 
of the market. 

The September-December advance in 
stock prices has apparently been based 
partly upon improve:ment in the bond 
market, partly upen a moderate expan- 





It is therefore a favorable sign that sion in generai business activity and 
many business men are losing some of upon the fact that in some business and 
their fear of the future. financial quarters pessimism regarding 
H. E. HANSEN. the administration’s attitude toward busi- 
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MARKETS 


ness has for the mome 
somewhat less pronounced. It is ap- 
parent that the strer 
these factors has dimir 
extent since the close of 

The broader economi: 
the situation appear to be 
with the passage of time 
be little question that 
the existence of othe 
substantial upswing ir and indus- 
trial activity, commodity prices and stock 
prices might be expected 
1935-36. The nature of 
fundamental influences has 
ably set forth in a study of the general 


at least become 





sth of 
ished to 
November 
fundamentals of 
strengthening 
and there can 
were it not for 
uncertainties a 


trade 


to occur during 
favorable 
been admir- 


these 


situation issued this week by a well 
known investment counsel firm. 
Unfortunately, so far as the outlook 


for the next several months is concerned, 
there are a number of difficulties which 
must be faced. Among 
question of the temper 

nature of the legislatio: 
ministration will present 
possibility that administration sentiment 
may shift in a direction unfavorable to 
business, and the possibility of disturb- 
ances abroad. There is also the question 
of the gold-clause legis and othe: 
important constitutional problems which 


these are the 
»f Congress, the 
which the ad 
to Congress, the 


lation 


will be dealt with by the Supreme Court 
during the next several months. If all 
these difficulties should resolve them- 
selves there can be little question that 
business and the markets would move 
upward. Perhaps, indeed, the long-ex- 


pected general revival might actually get 
under way. That the 
favorable as this, however, is by no 


outcome will be so 


means certain. 


The past week’s decline in the general 
level of stock prices is, as we have indi 
cated, to be regarded in part as the 
result of psychological influences. Equal- 


ly important, however, have been techni- 
cal market forces. During October and 
November a moderate advance in stock 
prices occurred, and it was natural that 
after this some reaction should take place 
as a result of the operation of normal 
technical influences, as the taking 
of profits. There is also the tax-selling 
influence at this season of the 
Whether the recession i: 
regarded as more than a 
rection is still uncertain 
Perhaps the most unfavorable feature 
of the general market’s behavior over 
the past two months has been the lack 
of real vigor-displayed when prices were 
advancing. “With bot! 
ancial factors moving in a 
direction it might under 
stances 


such 


year. 
prices is to be 
technical cor- 


business and fin- 
favorable 
normal circum- 
ted that a 
substantial improvement in 


have been expec more 
stock prices 
would have occurred, particularly in view 
of the longer-term inflation and business 
recovery possibilities of the situation. 
Actually, however, stocks 
able to advance for only a short period, 
for about a week following the election 
and during another about a 
week at the close of November. The 
advance was in general a rather irregu- 
lar one. The character of the stocks 
which enjoyed the most substantial ap- 
preciation suggests that the low 
yields currently obtai: 
capital has been 
factor in the rise in stocks than has im- 
provement in the general 
tion. It 
ence can have only a limited effect upon 
prices because yields on stocks have al- 
ready been pushed down to 


most were 


pe riod of 


level of 
ing on investment 
2 more important 
business situa- 


is obvious that such an influ- 


fairly low 
levels. A really important upward read- 
justment in the 
prices must wait upon an 


general business activity 


general level of stock 


expansion in 


A. McB. 





certain of 


some 
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Business Index Up Slightly; Higher Steel and Power 


HE Annalist Index of 
Business Activity 
shows a_ slight in- 
crease for November, 
rising 0.3 point over 





October. The prelimi- 
nary index is 70.9, as 
compared with 70.6 
for October; 66.4 for 
September, the low for the year, and 80 
for May, the high for the year. The net 
gain from the year’s low is 4.5 points, 
while the loss from the year’s high 


mounts to 9.3 points. The net gain from 
last year’s low amounts to 12.5 points. 

The most important factor in the rise 
of the combined index was a substantial 
increase in the adjusted index of steel 
ingot production. Next in importance 
was an estimated increase in the adjusted 
index of electric power production. The 
adjusted index of freight car loadings 
also showed an important gain. Smaller 
increases were shown by the adjusted in- 
dices of pig iron production and zinc pro- 
duction. The adjusted indices of automo- 
bile production, cotton consumption and 
silk consumption declined last month. 
The largest decline, on a weighted basis, 
was shown by the preliminary index of 
automobile production. Next in impor- 
tance was a decrease in the preliminary 
index of cotton consumption. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and, where neces- 
sary, for long-time trend, for the last 
three months. Table II gives the com- 
bined index by months back to the begin- 
ning of 1929. 


TABLE It. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


Nov. Oct “sbi 

ee gs car loadings. 58.9 57.6 

Steel ingot production. 42.8 36.1 
Pig iron production..... 33.3 31.8 fh 3 
Electric power production. i. : 92.3 92.3 
Cotton consumption 92.2 58.5 
Wool consumption .. *73.7 41.2 
Silk consumption .. .... 60.8 75.5 54.4 
Boot and shoe production. .. 91.2 
Automobile production ...{41.4 51.6 52.7 
Lumber production ...... 46.7 50.2 
Cement production , 40.8 46.8 
Zine production .. 68.1 66.2 53.8 
Combined index -*70.9 *70.6 66.4 

TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1929 

1934. 1933. 1932. 1931. 1930. 1929. 
Jan. ..... 73.1 63.0 70.1 81.4 102.1 112.9 
Feb. 76.7 61.6 68.1 83.1 102.5 112.4 
Mar. . 73.9 58.4 66.7 85.1 100.5 111.9 
Apr. 80.0 64.0 63.2 80.4 101.8 115.0 
May . 80.2 72.4 60.9 85.1 98.5 115.7 
June 77.2 83.3 60.4 826 97.1 116.6 
July 73.2 89.3 59.7 83.1 93.1 116.7 
Aug .. 711.1 83.5 61.3 78.9 90.8 115.6 
Sept 66.4 76.4 65.2 76.3 89.6 115.0 
Oct .*70.6 72.3 65.4 72.6 86.8 113.4 
Nov *70.9 68.4 64.7 72.2 84.4 106.0 
Dec : 69.5 64.8 72.1 83.9 101.2 


*Subject to revision. +tBased on an esti- 
mated output of 7,600,000,000 kilowatt-hours 
as against a Geological Survey total of 
7,815,000,000 kilowatt-hours in October and 
7,243,000,000 in November, $Based on 
an estimated consumption of 490,000 bales, 
as against 520,310 bales in October and 475,- 
368 bales in November, 1933. tBased on an 
estimated output of 75,000 cars and trucks, 
as against Department of Commerce total 
of 132,488 cars and trucks in October and 
61,031 cars and trucks in November, 1933 

The rise in the combined 
been very moderate since August. The 
rate of increase is not, of course, the 
principal indication of the nature of 
the business increase, but a reflection 
of the basic factors which have caused 
the rise. Last year currency manipu- 
lation and consequent disturbances to 
the commodity price level was the 
dominant factor, while at present price 
changes as a stimulant have been rele- 
gated to a minor position. It is also 
significant that the rise’ in business is 
taking place at the end of the year when 
manufacturers with an eye on the year- 
end balance sheet normally hold down 
inventories unless immediate needs re- 
quire additional purchases or unless 
changes or prospective changes in the 
price level stimulate purchases. It is to 


index has 


Indices Main Factors 
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be expected that business activity will 
further inerease when large scale pro 
duction of new models of automobiles 
eally begins. 

Jespite a low level of demand by au 
producers, average daily steel 
production showed a contrary to 
increase last month, the ad 

index rising to 42.8 from 36.1 
Last year the indices of automobile pro 
and steel ingot production dis 
played a greater degree of correlation 
than they do at the present time. The 
low for the year in automobile produc- 
made last mouth, but the ad- 
justed index of steel ingot production 
reached its low for the year in August 
September. This indicates that the 
steel has broadened and that 
other than automobile pro- 
increased their commit 
partly offsetting decreased de- 
from the automobile industry. 
daily pig iron production also 
a contrary to seasonal increase, 
although the gain was smaller than that 
for steel ingot output. The adjusted in 
dex rose to 33.3 from 31.8. The increase 
in output occurred despite a curtailment 


tomobile 
ingot 

easonal 
justed 


auction 


tion was 


and 
market for 
consumers 

ducers have 
ments, 
mand 

Average 


showed 


in the number of active blast furnaces. 
At the end of November the number of 
active blast furnaces amounted to 60, as 


compared with 65 at the beginning of 
the month. Indicative of the more favor 
able conditions in the steel and iron in- 
lustry, is the marked improvement 
taken place in steel scrap 
prices. The Annalist index of steel scrap 
prices showed a sharp rise during the 
second half of last month and on Dec. 4 
stood at the highest level since July 3, 
1934 

The adjusted 


which has 


index of freight car 
loadings showed its first increase since 
rising 1.3 points from the year’s 
57.6 for October. With the ex- 
ception of the October low, the index is 
still at the lowest level since May of 
last year. The rise in the index was the 
result of a smaller than seasonal de- 
crease in average daily loadings, actual 
loadings having decreased 10.7 per cent, 
while a 12.8 per cent decline is normal. 
Three of the important groups of load- 
ings showed an increase for the month, 
after allowance for seasonal] variation. 
coal, l. ¢. l. merchandise 
loadings showed 
decreases. Av- 
daily merchandise, |. c. |. loadings, 
seasonal variation, in- 
creased for the first time this year. 
Average daily coal shipments decreased 
2.1 per cent, but a decline of 8.3 per cent 
is normal. Adjusted coal loadings are 
at the highest level since June, while 
adjusted miscellaneous shipments are at 
the highest level since July. Average 
forest products loadings, adjusted 
for seasonal variation, were unchanged 
for the month. Average daily livestock 
shipments, adjusted for seasonal vari- 
ation showed a sharp decrease, repre- 
senting a continuation of the readjust- 
ment which followed the high level of 
July and August, oc- 
casioned by the drought and the gov- 
ernment’s purchases of cattle. Grain, 
coke and ore shipments also declined. 
Estimated average daily automobile 
production showed a much greater than 
seasonal decrease, the adjusted index de- 
clining to 41.4, a new low for the year, 
51.6. The index is, however, above 
the low level of the close of last year, 
when shutdowns preliminary to changes 
in models also caused a sharp drop in 
output. The weekly index of automobile 
production increased sharply during the 
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first week in December, and further 
gains are expected when large-scale pro- 
duction of new models becomes general. 
Sales of cars have held up well and deal- 
ers stocks are at a low level. 

The adjusted index of cotton consump- 
tion shows an estimated decrease of 3.8 
points to 88.4. This decrease is primarily 
the result of a readjustment from the 
high level of October. Trade reports 
show that sales of goods have in- 
creased and that the market is firm 
and active for most lines. Mill stocks 


have been reduced and no pronounced 
drop in mill activity is now expected in 
the immediate future. Activity in the 
silk industry, however, showed a marked 
contraction from the high level of 
October. Labor disturbances in Pater- 
son are partly responsible for the decline. 

Retail sales of department stores, 
after allowance for seasonal fluctuations, 
continued to decrease last month, the 
Federal Reserve Board’s index declining 
to 72 from 74. The index is now 8.9 
per cent below the year’s high of 79 


for August, but 10.8 per cent above the 
corresponding month of last year. The 
cost of living has increased about 3.8 per 
cent since November, 1933. Department 
stores in agricultural regions continue 
to show the greatest increases over last 
year, with such large trade centres as 
New York, Philadelphia and Boston at 
the bottom of the list. For the first 
eleven months of the year the gain in 
total sales amounted to 13 per cent over 
the corresponding period of last year. 
The New York district for this period 


showed a gain of 6 per cent, Boston 5 
per cent and Philadelphia 9 per cent. 


The Atlanta and Dallas districts head 
the list, with gains of 27 per cent and 
23 per cent respectively. Sales for No- 


vember of this year, compared with 
November, 1933, reveal the same wide 
differences. The New York district in- 
creased 6 per cent and Philadelphia 5 
per cent, while Boston showed a loss of 
1 per cent. The Atlanta and Dallas 
districts showed gains of 24 and 21 per 
cent respectively. H. E. HANSEN. 


New and Heavier Corporation Tax Burden Likely to 
Hinder Business Revival 


By MILTON RINDLER 


HE corporate form of 
business organization 
has through the cen- 


T 









turies proved emi- 
nently satisfactory. 
It has provided a 


facile means of con- 
ducting business, with 
such advantages over 
other forms as limited liability to the 
individual proprietors and perpetual life, 
which permits of continuous operation 
despite the death or disability of one or 
more of the proprietors. 

The excess profits and war taxes 
enacted by the Federal Government in 
1917 and 1918 were staggering blows to 
the corporations of the country. Under 
the Revenue Act of 1918 partnerships 
and individuals were not subject to the 
excess profits tax, while corporations 
were not only burdened with this tax 
but corporate income when distributed to 
stockholders was again subject to the 
heavy surtaxes imposed upon individuals. 

In many cases corporations were 
burdened with taxes of 50 to 60 per 
cent of their net incomes, while the 
same incomes, when distributed to stock- 
holders, were charged with surtaxes of 
more than 60 per cent. It was not un- 
usual, therefore, to discover instances 
where the government had collected a 
tax of more than 100 per cent on a por- 
tion of the corporate income. Manifestly 
the corporate form of organization was 
at a distinct disadvantage during this 
period. 

With the repeal of the excess profits 

, tax, in 1921, the corporation again re- 
turned to its former status. Subject to 
a Federal income tax of 10 to 12% per 
cent, its shareholders bearing a tax on 
only that portion of the income which 
the corporation saw fit to distribute, the 
corporate form was again on a fair com- 
petitive basis with the partnership and 
the individual. 


Undistributed Profits Now Taxed 


In fact, the close corporation avoided 
taxes for its shareholders by permitting 
its income to accumulate in the cor- 
porate treasury. As long as such profits 
were not distributed, the only tax paid 
was the corporation normal tax of 10 to 
12% per cent. This afforded a means 
of tax avoidance of which many indi- 
viduals and partnerships availed them- 
selves by simply incorporating their 
businesses. Investors, composers, authors 
and professional men in almost every 
field of activity incorporated and the old 
industrial corporations found themselves 
in strange company. 

The Revenue Act of 1934 has torn 
aside the veil of legal fiction which per- 
mitted individuals to evade tax. No 
longer can the investor, speculator, in- 
ventor or author use the corporate form 
as a shield against heavy taxes. Section 
351 of the new law has remedied this 
evasion by imposing a surtax of 30 to 
40 per cent on the incomes of such cor- 
porations. 


The report of the Committee on Ways 
and Means of the House, in discussing 
Section 351, says: “Perhaps the most 
prevalent form of tax avoidance prac- 
ticed by individuals with large incomes 
is the scheme of the ‘incorporated 
pocketbook.’ That is, an_ individual 
forms a corporation and exchanges for 
its stock his personal holdings in stock, 
bonds or other income-producing prop- 
erty. By this means the income from 
the property pays corporation tax, but 
no surtax is paid by the individual if the 
income is not distributed. * * * Your 
committee, therefore, recommends that 
the present Section 104 be divided into 
two parts, one dealing with the personal 
holding company and the other with all 
other corporations which accumulate un- 
reasonable surpluses.” 

Section 351, therefore, was created to 
reach those individuals who had trans- 
fered their ineome-producing property 
to corporations in order to avoid the in- 
dividual surtaxes. 

Another section of the new law, Sec- 
tion 102, deals with corporations which 
are “formed or availed of for the purpose 
of preventing the imposition of the sur- 
tax upon its shareholders * * * through 
the medium of permitting gains and 
profits to accumulate instead of being 
divided or distributed.” 


New Legislation More Effective 


Although similar language appeared 
in prior laws, it is felt that the present 
statute will be more effectively admin- 
istered inasmuch as the section referred 
to does not, on its face, purport to be 
a punitive section as in prior laws, but 
merely imposes a surtax on such un- 
distributed corporate net income as the 
corporation does not require to carry on 
its business. 

As a consequence the corporation of 
today is compelled to distribute to stock- 
holders all income which constitutes an 
excess over the capital needed to con- 
duct its business. Failing to make a dis- 
tribution of such income, the corporation 
must pay the surtax imposed by Section 
102. The imposition of these surtaxes 
upon the corporation does not preclude 
the government from again collecting 
surtaxes from the individual when such 
income is finally distributed. 

That the government intends to en- 
force the provisions of this section rigor- 
ously is suggested by the following ex- 
cerpt from the report of the Ways and 
Means Committee in connection with 
Section 102: “Your committee believes 
that its recommendation in respect to 
these companies is of the utmost im- 
portance and, furthermore, that it will 
result, directly or indirectly, in substan- 
tially increasing the annual revenue of 
the government.” 

While Congress corrected many exist- 


ing inequities in its revision of the tax 
law, it also created new inequities. One 
of these is the result of an amendment of 
the section dealing with consolidated re- 
turns. 

In prior years two or more corpora- 
tions, substantially all of whose stock 
was owned by the same interests, were 
permitted to file one consolidated re- 
port, combining the profits and losses 
of all affiliated companies and eliminat- 
ing intercompany transactions. Section 
141 of the Revenue Act of 1934, how- 
ever, now restricts the filing of con- 
solidated returns to railroad corpora- 
tions. 

By this simple amendment Congress 
imposed the extreme hardship upon all 
other consolidated corporations of filing 
separate reports for each corporation in 
the affiliated group. This was done in 
the face of an objection by the Treasury 
Department, which recognized the fact 
that “for all practical purposes the 
various subsidiaries, though technically 
distinct entities, are actually branches or 
departments of one enterprise.” 


Inequity of Taxing Losses 


As a result of this change in the law 
the anomalous situation of the govern- 
ment imposing a tax upon a net loss is 
introduced for the first time. The fol- 
lowing example should suffice to show 
how this has been accomplished. 

Corporation A, operating a retail 
clothing business, owns all of the cap- 
ital stock of Corporations B, C and D, 
each of which conducts a retail cloth- 
ing store. Assume that Corporation A 
has a net income of $100,000 and Cor- 
porations B, C and D each show a net 
loss of $40,000. The net loss of the af- 
filiated group is $20,000. Yet, under 
the new law, a tax will be imposed on 
Corporation A of $13,750. 

On the other hand, an individual or a 
partnership operating these same stores 
would pay no tax. It should be noted 
that Congress in Sections 102 and 351 
disregards the corporate entity to pre- 
vent taxpayers from taking advantage 
of a legal fiction. In Section 141, how- 
ever, dealing with consolidated returns, 
Congress turns about and accepts the 
mere legal separation of incorporated 
subsidiaries of an affiliated group in 
place of the recognized practical fact 
that the group represents but one enter- 
prise. Such inconsistencies will produce 
disastrous results. 

It is apparent that large consolida- 
tions should, wherever possible, dissolve 
and assimilate their subsidiaries if they 
would avoid paying a tax on losses. For 
those consolidations which cannot elim- 
inate subsidiary corporations there is 
nothing left to do but pray that Con- 
gress will soon correct its blunder. 

A second inequity introduced in the 


new law is the treatment of losses on 
sales of capital assets. Such assets in 
the ordinary corporate balance sheet as 
investments in stocks or bonds of other 
corporations, real estate and plant and 
equipment are capital assets, provided 
that none of these assets constitute 
stock in trade of the corporation. In 
computing its income tax a corporation 
can deduct no more than $2,000 of its 
total loss in excess of gain on sales of 
capital assets. Thus, if a corporation 
disposes of one of its plant buildings 
at a loss of $100,000 and has no gain on 
sales of capital assets, it is permitted to 
deduct only $2,000 of this loss from its 
net income. The corporation pays a tax 
computed on an income inflated to the 
extent of $98,000, and this despite the 
fact that the loss incurred is real and 
arises out of the business in which the 
corporation is engaged. Whether this 
provision was intended to apply to such 
transactions of corporations is of no 
consequence. The fact remains, however, 
that the law does create this unusual 
hardship by virtue of provisions which 
allow of no other interpretation. 


Pyramiding of Taxes 


All in all, the various tax problems 
confronting the modern corporation 
place an enormous obstacle in the path 
of business progress. Corporations, 
having met the demand of the Federal 
Government, have yet to face the tax 
requirements of State, city and county 
authorities. A corporation doing busi- 
ness in twenty States must file forty 
to fifty different tax reports and pay 
as many or more different taxes. 
Thousands of dollars are spent in pro- 
viding clerical help to prepare the many 
reports and schedules. Even though the 
tax involved in some cases is nominal, 
the information called for in the report 
requires a disproportionate amount of 
compilation. 

Those corporations which conduct most 
of their business in the City and State 
of New York are particularly unfortu- 
nate in that the taxes are exceptionally 
burdensome. The State of New York 
imposes a franchise tax of 4% per cent 
on the net income of mercantile corpora- 
tions. In all likelihood it will soon re- 
enact the retail sales tax of 1 per cent 
on gross sales, which recently expired. 
The City of New York has just passed a 
law imposing a tax of 15 per cent of the 
Federal tax paid for the year. This tax 
is not only assessed directly upon the 
income of the corporation but is again 
exacted from the resident stockholders 
who are in receipt of dividends from the 
corporation. 


An Example 


The effect of this pyramiding of taxes 
on the corporation may be more clearly 
perceived by a concrete example. As- 
sume the case of a New York corporation 
whose stock is held by two resident 
stockholders, each having 50 per cent 
ownership. The net income for the year 
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is $200,000. The Federal income tax is 
$27,500. The franchise tax due New 
York State, assuming that the corpora- 
tion has no place of business outside the 
State, is $9,000. The Federal capital 
stock tax would approximate $2,000. 
The City of New York, assuming that 
all business is transacted from places of 
business located within the city, would 
collect a tax of 15 per cent of $27,500, 
or $4,125. This leaves a balance of net 
income of approximately $157,000. If 
the income, when added to existing cap- 
ital, provides funds in excess of the 
reasonable needs of the business, the 
corporation will distribute the $157,000 
rather than risk the assessment of the 
surtaxes of 25 and 35 per cent imposed 
by Section 102 upon undistributed earn- 
ings. If each stockholder has other in- 
come of $25,000 and receives as dividends 
his share of the $157,000 earned by the 


corporation, he will will pay Federal, 
State and city taxes aggregating $36,000 
on the earnings distributed by the cor- 
poration. The corporate income of 
$200,000 will thus have yielded in taxes 
a total of approximately $115,000, leav- 
ing $85,000 available for the personal 
use of the two stockholders. 

A partnership of two partners with 
exactly the same net income would pay 
approximately $34,000 less than the 
hypothetical corporation and its stock- 
holders. 

In the case cited the stockholder would 
receive for his personal use 42% per 
cent of his share of the corporation’s 
total earnings. If his investment 
amounts to more than $800,000 he would 
gain the same net income by investing 
in tax-exempt bonds and avoiding the 
hazards and worries of his corporate 
business. 


If he is contemplating expansion of 


the corporate investment with a view 
toward greater earnings, he must re 
member that his share of the additional 
income, after taxes have been deducted 
will probably not exceed 25 to 30 per 
cent thereof. For every dollar that the 
corporation earns and distributes in ex 
cess of the amount he has already re 
ceived, the total tax will be approxi 
mately 75 per cent or more of such ad 
ditional earnings. 


Partnership vs. Corporation 


Under such conditions the 
corporation will have little incentive fo 
further expansion and risk of capital 
Ultimately the close corporations of the 
country will find that they are fighting 
against overwhelming odds in competi- 
tion with partnerships and individual 


average 


proprietors whose tax obligations are far. 


below those of the corporation. The re 
sult must be either a change in the pres- 
ent income tax laws or a general re 
yrganization of close corporations. 

In many cases the transition to part- 


nership form may be impossible or 
highly undesirable, when factors other 
than taxation are considered. At a time 
when prices are computed on a narrow 
competitive margin, the modern corpora 
tion is faced with an ugly spectre in the 


form of taxation. In addition, corporation 
stockholders, when they find how small 
an amount is left of their dividends after 
the payment of taxes, will be convinced 
that the yield on their investments does 
not compensate them for the risk and 
attention required. The natural conse- 
quence should be a flow of capital in the 
direction of tax-exempt securities rather 
than toward the restoration of business 
alth 





Current Banking Experience: Strong Points in 
Leading Foreign Systems 


By H. PARKER WILLIS 


N the series of articles 
of which this is the 
first it is intended to 
set forth the major 
points of success that 
have been established 
by the experience of 
several of the princi- 
pal banking systems 
of modern industrial nations. Much has 
been written about banking and banking 
systems. This series is not intended to 
repeat the basis of such historic and 
financial analyses. In all of these bank- 
ing systems, however, different lessons 
have been learned which are generally 
applicable to, and which throw light upon, 
the banking problem that is confront- 
ing the United States today. The main 
defects of our own system are generally 
known and readily enough recognized by 
most persons. There is far less agree- 
ment as to the methods to be employed 
in correcting them. All such methods 
must be subjected to the test of actual 
experience and must be, moreover, 
adapted to the country which seeks to 
introduce them. There is no banking 
system, and no banking technique, which 
can be transferred as it stands from one 
country to another. Much, however, can 
be inferred from the operations of 
banks in countries of divergent tech- 
nique and divergent economic life. In 
this series of articles, it will be sought 
to present some of these major elements 
and, finally, to draw them together into 
conclusions that are applicable to Amer- 
ican. requirements. 


THE ENGLISH SYSTEM— 
SOME PRECEDENTS 


¥ looking over the banking systems 











of the world, it is still true, as has 

been the case for a century past, 
that the banking system of Great 
Britain stands out pre-eminently for its 
strength, its stability and, on the whole, 
its capacity to adjust itself to the needs 
of the community it serves. More and 
more, as recent years have gone by, have 
American observers been inclined to 
recognize in the Bank of England and 
the system over which it presides, ex- 
amples and precedents which not only 
cannot be neglected, but which are 
likely to afford a pattern for American 
guidance. The fact that the Bank of 
England (and the English banking sys- 
tem generally) has itself been passing 
through a crisis of management does not 
in any degree lessen its significance as 
a source of information and example for 
the United States—if anything, it 
emphasizes the value of English ex- 
perience. How this is, and exactly where 


departures are being made with most 
success from earlier English precedent, 
we shall seek in this article briefly to 
set forth. It is the bearing of the ex- 
perience of Great Britain upon our own 
banking system and banking policies— 
whether of structure or of administra- 
tion—that is of most interest to us to- 
day. 


Essentials of British Banking Structure 


The essentials of the underlying bank- 
ing structure of Great Britain must, of 
course, be borne in mind in any effort to 
apply the lessons of British experience. 
Starting with a rather widely scattered 


as the densely populated areas in the 
centre of London and the remote villages 
in distant islands in the North, the 
branches of the British banks afford a 
regular and reliable service to the com 
munity for the making of loans on satis 
factory paper, the receipt of deposits 
and the transmission of funds to points 
where payments are to be made, as well 
as their receipt from points from which 
funds are due. 

The - British branch bank in outlying 
villages is oftentimes a financial unit of 
the simplest and least expensive organi- 
zation—sometimes open only for a day 
a week; while in the cities it is an effi- 








Combined Statement of London Clearing Banks 


(Millions) 
Assets. 
—--- - —Oct. 31— 
1934. 1933. 1932. 1931 
Coin, bank notes and balances with the 
Bank SS SR EES pores £213.3 £218.4 £192.5 £176.1 
Balances avith and checks in course of 
collection on other banks in Great 
a re 48.1 46.7 41.4 47.5 
Items in transit.... Léwsnanws 3.9 4.2 3.7 3.3 
Money at call and short notice..... pes 135.8 89.2 116.8 114.4 
Bills discounted . artnet 216.0 342.9 390.5 237.5 
II 5.5 50 410-0 od d-ehre ee aaa eee-be bok 575.5 559.4 411.6 303.6 
Advances to customers and other accounts 755.6 T47.5 795.1 909.7 
Liabilities of customers for acceptances, 
UII, TREE 6 0 5-0-6-0.0:6:0.8:8-0:000'0 00a 117.7 105.5 78.9 111.9 
| Bank premises account.................... 3 45. 45.0 43.3 
| Investments in affiliated banks and sub- 
| SR POD Finis s acvcncesasesvas 24.9 24.8 23.7 25.3 
| BE iecs das ceoucedtaodseseanaentina £2,136.1 £2,183.7 £2,099.1 £1,971.7 
| Liabilities. 
ee ee rere re ere ne £4. 3 £74.3 £74.3 £74.3 
Ss OO er ererere rr 1.6 51.5 51.0 60.5 
Current, deposit and other accounts. i, 590.8 1,950.8 1,893.4 1,724.9 
Acceptances, endorsements, &c........ ‘ 117.7 105.5 78.9 111.0 
ND He GUN 6.6 swe nes cccdonncscdsens 1.4 1.3 1.3 1.3 
| Reduction of bank premises account...... 0.3 0.2 0.2 0.2 
| , rer . £2,136.1 £2,183.7 £2,099.1 £1,971.7 








and uncoordinated banking system, many 
units of which were somewhat indirectly 
controlled or influenced by the Bank of 
England, the English banking system, 
during the past century, has developed 
into a closely knit, intimately coordinated 
group of large banks clustering around 
the Bank of England, and themselves 
furnishing the central organizations for 
contact with the British public through 
a multitude of branches. Today Great 
Britain has some twenty-five banks. Of 
these about a dozen are in England and 
Wales, five of them of first-class size, 
and these five possessing an aggregate 
of branches numbering about 9,000. 
Widely scattered over the whole terri- 
tory of the British Isles, and serving 
communities as widely different in prac- 
tical requirements and type of business 


cient, relatively inexpensive but well de- 
veloped financial and banking mechan 
ism, carefully calculated to furnish, at 
lowest cost to its customers, the various 
services which are required of it. It sup- 
plies loans upon satisfactory paper 01 
upon “overdraft,” duly secured at rates 
of interest which (although usually high- 
er than the abnormally low figures some- 
times prevailing in American large 
cities) never approach the exorbitant 
charges that are still so often found in 
various places of the South and West of 
the United States. 

Checks and drafts are practically par 
throughout Great Britain, inasmuch as 
items are cleared directly on the books 
of the large banks for the most part, 
while an efficient clearing system takes 
care of interbank dealings and, due to 


the small size of the British Isles geo- 
graphically, such items can be disposed 
of, from one day to the other, without 
delay. There has been at no time any 
serious charge of monopoly or of undue 
vithholding of credit by British banks 
from qualified borrowers. Authoritative 
British economists who not long ago 
were appealed to by banking officials in 
this country to review the situation and 
to find out whether, and if so how far, 
justified complaints were made of the 
inadequacy of credit or of the refusal of 
the banks to advance funds to the busi- 
ness man, definitely reported that this 
type of criticism was very nearly un- 
known and that there certainly was no 
basis for it. The branches of the joint 
stock banks have stood ready to furnish 
their funds either in the form of Bank 
of England notes or‘ government cur- 


rency, or (as chiefly desired by the cus- 
tomer) as deposit credit on the bank 
books. 


Working of the Bank of England 


Che Bank of England remains today, 
many years past, the admitted 
chief among British banking institutions, 
maintaining its headship of the British 
system not through compulsory legisla- 
through the maintenance of 
“fixed reserves,” but simply as the result 
of conservative management and the 
holding of a portfolio that is superior to 
that of the other banks as regards con- 
vertibility into currency. Prior to the 
departure from the gold standard in 1931 
the Bank of England was at all times 
in position to furnish gold for export; 
and since the suspension of gold pay- 
ments it has been able to furnish to its 
redemption of their claims 
upon it in the form of foreign remit- 
tances in sterling, easily convertible into 
other currencies, doing-so through the 
assistance of the overseas banks, which 
have continuously stood ready to provide 
the Bank with credits on their books in 
tk untries where their principal busi- 
ness was being transacted. 

lhe Bank of England and its affiliates 
(or, as we should call them, “member 
banks”) have thus steadily maintained 
the position of the currency of Great 
Britain in its relation to other currencies, 
and have been able to do so without 
enforcement of any foreign exchange re- 
trictions or limitations upon remittances 
of ordinary size. Maintaining as it has, 
moreover, a free market for gold in Lon- 
don, the British banking system has 
afforded to the Englishman who dis- 
trusted the obligations of the banks the 
opportunity to convert his bank claims 
into actual bullion and to store or hoard 


as for 


tion or 


customers 
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it if he chose 
merely the power to appropriate such 
bullion in the event of public necessity, 
which, nevertheless, has not arrived. It 
may thus fairly be asserted that, both in 
times of unequivocal application of the 


the government retaining 


vold standard and since then, the English 
banking system has succeeded in preserv- 
ing the essential ability of British ster- 
ling to exchange for goods, services and 
foreign currencies without interference, 
und tn a proportion based upon the 
actual financial position of the country 
aus determined by its international trade. 


Note Currency Not Essential 


Much has been said, ever since the close 
of the war, of the obsolete character of 
sritish note currency, and the desire was 
at one time freely expressed by British 
banking authorities that there be a re- 
form of the note-issue system along lines 
imitated from the Federal Reserve Sys 
tem. If, however, there was any actuai 
disposition or temptation to secure a 
transference of Federal Reserve principle 
to British soil, it has been resisted. The 
Macmillan made 
recommendations for the reform of Brit 
advocated 


Commission, which 
ish banking, never directly 
such an exchange and when Britain went 
off the gold standard she continued with 
a note currency substantially similar to 
that which had previously existed, bal- 
anced her budget as soon as practicable, 
and has refrained from any further re- 
sort to fiat currency or fiat credit. The 
note circulation of England is clearly 
inelastic and constitutes a monetary basis 
rather than a system of credit exchange 
in the true sense. And yet, what is 
termed “inelasticity” in the United 
States is further from being character 
istic of English practice than American 
Great Britain has not suffered particu- 
larly from her lack of a note currency 
based upon business paper, but she has 
continued to be able to supply her needs 
for exchange by the use of the checking 
and deposit system, just as in years past. 

In these circumstances, it is easy to 
understand why a very large group of 
authoritative bankers and writers in Eng- 
land are disposed to withhold approval 
of any of the various suggestions that 
have heen made from time to time for 
the “reform” of the Bank of England’s 


; Certainly from 
the standpoint of theoretical banking, the 
system, based as it originally was upon 
government bonds and gold, and based 
as it is today upon bonds and irredeem- 
able treasury notes, leaves much to be 
wished; while it has at least had the 
merit of conforming itself to British 
requirements and needs, even though at 
some times in former years the suspen- 
sion of the Bank Charter Act has been 
found necessary as a measure of reassur- 
ing the population, much as our own 
resort to “clearing house certificates” 
was found useful before the adoption of 
the Federal Reserve System and much as 
our “emergency” banking legislation of 
1932-33 was availed of, for a similar 
purpose. 


note currency system. 


Absence of Detailed Statutes 


In all of this complex development of 
the British banking system, the feature 
which, perhaps, is most surprising to the 
American observer is the absence of 
detailed legislative regulation. Not only 
is the Bank Charter Act itself bare and 
skeleton-like as compared with such a 
statute as the Federal Reserve Act, but 
the statute books of Great Britain con- 
tain hardly any vestiges of the law-mak- 
ing instinct which seeks to control by 
specific direction every major activity in 
banking. 

It has lately been remarked by some 
of those who would change the Ameri- 
can banking system into a government- 
ally directed, if not governmentally 
owned, group of banks that Great Britain 
has passed through the critical years 
just ended with so little banking friction 
because of the elaborate and careful sys- 
tem of laws which she had built up dur- 
ing the nineteenth century. It may far 
better be said that she had passed 
through these critical years with a mini- 
mum of friction largely because she had 
not developed any system of laws on the 
subject, and had left the management of 
her banking system free to adapt itself 
flexibly to the requirements of the pop- 
ulation. Aside from the ordinary legis- 
lation governing corporate doings of 
every kind, and that which prescribes the 
form and status of bills of exchange 
(dealing with what we should call “com- 
mercial paper’’) there is little on English 

















It Stoutly Mounts Guard. “Through the dim 
watches of the night” your telephone is not caught 
napping. It stands ready for the emergency that strikes 
without warning. It stoutly mounts guard at twelve 
midnight just as at twelve noon. It is always depend- 


able—ready to prove its value at a moment’s notice. 


Bell Telephone System 


{&) 


QnasK 








statute books to indicate that the trans- 
actions of a bank are to be conducted in 
any different or other way than that 
which is pursued by a manufacturing 
corporation or a railway. The great tri- 
umph of English banking has been found 
in its ability to get along without legis- 
lation, through the force of instructed 
public opinion, while in its relation to the 
government it has succeeded in develop- 
ing a basis of cooperation that never re- 
lied upon public ownership or upon legis- 
lative prescription. 


A “Commercial Banking System” 


During the sixty or more years prior 
to the World War it was the effort of 
English bankers to maintain a perfectly 
independent type of “deposit” or “com- 
mercial” banking. This disposition was 
carried so far that in many cases for- 
eign exchange operations were com- 
mitted to the charge of an affiliate, 
while all long-term financing and over- 
seas transactions were in the hands of 
private banks or special export and im- 
port banks, or “Colonial” banks estab- 
lished often mainly for that purpose. 

The theory of the English banking 
system was that all such institutions 
should get capital from the market, if 
at all, on the basis of their real financial 
strength as exhibited, and it therefore 
required such institutions to appeal to 
the general capital market if they 
wanted accommodation; or if they de- 
sired to borrow from the banks, to com- 
ply with the strict canons of liquidity 
which these institutions had developed 
for their ordinary business borrowers. 
It was the financing of these export and 
import transactions that had made up so 
large a volume of British financial busi- 
ness prior to the World War—a valuable 
business which at the close of the war it 
became a principal object of British 
banking to restore. Readoption of the 
gold standard in 1925 was thought to 
have laid a foundation for such a res- 
toration, but practical experience showed 
that the underlying industrial founda- 
tions of English capitalism had been too 
seriously undermined by the war to per- 
mit such a prompt restoration to occur. 


Recovery of Banking Efficiency 


The English banking and financial 
system, in fact, regained its old tech- 
nical efficiency much faster than did 
English industry. English bankers and 
exchange operators were able to open 
credits, most of them (outside Germany) 
well secured, in foreign countries, with 
much greater facility than English pro 
ducers were able to sell goods in the 
markets where the credits were estab- 
lished, and thus to make sure that the 
loans which had been floated in the Lon- 
don market were actually taken in goods 
and not in money. It was this failure 
of industry and banking to develop side 
by side, on parallel lines, which led to 
the final departure from the gold 
standard in 1931, due to the presence of 
very large amounts of bank credits on 
the books of the English banks at a time 
when cost of production was high and 
exportation correspondingly retarded. 
Prior to the war Professor Foxwell, as 
well as other British economists, had 
complained of what they considered the 
failure of the banks to furnish capital 
freely enough for the re-equipping of 
factories and industrial plants. They 
were of the opinion that the investment 
banking mechanism in England was far 
inferior to the commercial banking 
mechanism, and they pointed with some 
warrant to the danger that the one 
would outrun the other in efficiency— 
a situation which, we have just noted, 
did show itself ten years or more after 


the close of the war This absence of 
adequate industrial financing is now in 
process of being overcome through the 
creation of financing corporations, one 
of which, the Securities Management 
Trust, has acted in clos¢« 
with the Bank of England, the bank’s 

yf thecompany’s 
medium for the 


conjunction 


governor being chairmar 
board, serving as a 

supplying of industrial capital at times 
when it could not be promptly obtained 
from the financial community. In a 
been supplied 





certain way there has thu 
—although under very ich more con 
servative and effective auspices—the 
same kind of artificial assistance that 
has been rendered by our Reconstruction 
Finance Corporation and that is now 
sought to be obtained from our Reserve 
Banks by the amendment of the Federal 
Reserve Act to provide for industrial 
loans. The introduction of 
of unliquid paper into the bank port- 


his element 


folios has, in the technical sense, 
weakened them; and it is yet to be seen 
whether Great Britain will be able to 


set a check upon a form of banking 
activity which thus threatens the stabil- 
ity of her banking system, as it has 
that of other countries Meantime the 
outsider may at least 
of the relative moderation and conserva 
tism with which commercial bank funds 
have thus been diverted into investment 
when the 


express approval 


channels, pending the time 
average man is willing and able to fur 
nish such resources for financing on his 
own responsibility without the interven- 
tion of others. 


Government Financing 


In every country today the commercial 
banking system is being subjected to 
another severe test that of its ability 
to finance the government in trying 
times when taxation is unable to meet 
the demands to which it is subjected. 
Great Britain closed the war with an 
enormous debt of about $37,000,000,000, 
including indebtedness to the United 
States in the principal sum of nearly 
$4,500,000,000. Her debt has been little 
reduced, while her obligation to the 
United States remains practically sus 
pended with only “token” payments to 
indicate that it is still re« 
ing the years of unbalanced budgets the 
same tendency as in the United States to 
increase the amount outstanding and the 
same temptation on the part of the 
administrators to borrow from the bank 
instead of getting what they needed by 
taxation, were conspicuous features of 
the financial! landscape 

The Bank of England, like most cen 
tral banks, found itself unable to stem 
the tide, but the Britist 
munity as a whole has set 
against the complete 
British bank portfolios. President Roose- 
velt, on the 30th of September, in mak 
ing a comparison between British and 


nized. Dur 


banking com 
its face firmly 
debauching of 


American banking conditions, remarked 
that British bankers helped their govern 
ment — implying that ours had not done 
so. Figures seem to show that British 
bankers never carried more than about 
one-half the volume of government obli- 
gations that has been carried by Ameri 
can bankers. Be this as it may, the 
influence of British bankers has been 
steadily in favor of the balanced budget 
and the attainment of that desired end, 
followed last year by a refunding of the 
largest section of the debt into long-term 
bonds at low rates of interest, has 
afforded good evidence of the essential 
conservatism of the temper of the British 
public as led and molded in opinion b 
British bankers. The result has been that 
with a far greater debt than that of the 
United States, and with a population of 
a little more than one-third that of the 





























Friday, December 14, 1934 


THE ANNALIST 


815 





United States, the problem of govern- 
ment financing is being comparatively 
easily handled by English financiers and 
with a minimum of inconvenience and 
danger to the banking structure. 


“Planned Money” 

Great Britain may be said to have 
been since the war the home—certainly 
among the so-called capitalistic coun- 
tries—of the “planned economy” dear to 
the heart of the “progressive” banker. 
Much of the reasoning in favor of 
heavy publie spending and the anticipa- 
tion of future income by budget deficits 
has originated with English economists 
and has been merely copied, at times 
garbled, by their American disciples. A 
section of the directorate of the Bank 
of England has frankly been inclined to 
advocate what is called “planned money” 
—a phase of the so-called “managed cur- 
rency” which has become so famous a 
shibboleth throughout the world. The 
Bank of England is an institution which 
keeps its own counsel and has never 
worn its heart upon its sleeve. We 
can judge it only by its works. Through 


Europe 


HE outstanding news 
items of the seven 
days were: The re- 
tirement of Gottfried 
Feder, architect of 
the original Nazi 
(National Socialist) 
economic program; 

: 5 the agreement _be- 

tween France and Germany respecting 

the Saar; the decrees issued by the Ital- 
ian Government providing for mobiliza- 
tion of credits held abroad by Italian citi- 
zens; the Russian kick-up, a Red Terror 
of sorts responsive to an alleged White 

Guard Terror; and the Yugoslav-Hun- 

garian imbroglio. 





GREAT BRITAIN 


©TAIL sales in October surpassed 
R those of October, 1933, by 3.2 per 

cent. Since the Autumn of 1933, 
month by month such sales have sur- 
passed those of the corresponding months 
a twelve-month back, except for April, in 
which there was a slight setback. For 
the first nine months of this year sales 
exceeded those of the corresponding pe- 
riod of 1933 by 3.3 per cent. 


FRANCE 


CTOBER imports totaled in value 
QO 1,794,000,000 francs, as against 

2,132,000,000 for October, 1933, and 
2,423,000,000 for October, 1932; above 
September, 1934, imports by 132,000,009. 
October exports totaled in value 1,565,- 
000,000 franes, as against 1,585,000,000 
for October, 1933, and 1,702,000,000 for 
October, 1932; above September, 1934. 
exports by 46,000,000. The October bal- 
ance of foreign trade, then, was unfa- 
vorable by 229,000,000 francs, as against 
unfavorable balances of 547,000,000 
franes for October, 1933, and 721,000,000 
for October, 1932. 

For the first ten months of this year 
imports totaled in value 19,449,000,000 
frances and exports 14,624,000,000.. The 
balance, therefore, was unfavorable by 
1,825,000,000 francs, as against unfavor- 
able balances of 8,695,000,000 francs for 
the corresponding period of 1933 and 
8,329,000,000 for the corresponding pe- 
riod of 1932. The total turnover of those 
months was 34,073,000,000 francs, as 
against about 39,000,000,000 for the cor- 
responding period of 1933; 40,851,000,- 
(00 for the corresponding period of 1932; 


the “equalization fund” which Parlia- 
ment established and placed in its hands, 
the Bank of England has succeeded in 
smoothing out sudden fluctuations in the 
price of sterling expressed in other cur- 
rencies, and, had there been no devalua- 
tion in other currencies, would have been 
able to maintain a fairly stable exchange 
rate from and after the time when the 
gold standard was definitely given up— 
at least for the time being—and cor- 
responding adjustments made. 
Domestically Great Britain has had a 
price level which has varied but little, 
and thus, for a short period at any rate, 
the benefits of the much-sought “stable 
money” have been realized by British 
concerns and by British consumers. This 
must be imputed to the Bank of England 
and its allied institutions for righteous- 
ness, since on them has devolved the 
management of the equalization fund 
and the development of a situation which 
could itself be sufficiently tolerable even 
in a disturbed world to permit its per- 
petuation without destructive effect. Per- 
haps this is the greatest of tributes to 
the essential stability and power of self- 


perpetuation of the English banking sys- 
tem. While there has been abundant 
demand from the Labor party for the 
nationalization of the Bank of England 
and for other more extreme measures, 
they have thus far been avoided and are 
scarcely to be regarded as much more 
than a mere badge of progressivism or 
radicalism. 


Lessons From British Experience 


Comparisons between the British bank 
ing system and other banking systems 
are interesting from the standpoint of 
illustration, but not very valuable from 
that of imitation. As we have seen, Brit- 
ish banking, like British Government, is 
founded upon experience and tradition- 
not upon law. The question whether an 
other country could follow Great Britain 
in any of the desirable phases of her 
banking is to be answered in the same 
way as the question whether another 
country could successfully imitate Great 
Britain in the desirable phases of he1 
government. The answer is that such 
countries could profit by its example, 
provided they had a citizenship of the 


From an American Point 


By HENRY W. BUNN 


and 62,402,000,000 for the corresponding 
period of 1931. 

From The Associated Press, Dec. 6: 
“Hundreds of crippled war veterans 
squatted in the street in front of the 
Ministry of Finance today as a protest 
against cuts in their pensions. For 
nearly an hour they tied up the traffic 
around the Comédie Frangaise, shouting: 
‘Our pensions are amputated.’ ” 


GERMANY 
(5 tae FEDER, architect of 
i 


the original National Socialist eco- 

nomic program, has been sent “on 
sick leave,” apparently by or at the in- 
stance of Dr. Schacht. Herr Feder, it 
will be recalled, wrote all or most of the 
“unalterable” twenty-five “theses” of the 
Nazi program. When Hitler arrived to 
power, Feder was made Under-Secretary 
in the Economic Ministry. After Dr. 
Schacht became economic and financial 
dictator, Feder was reduced to “Com- 
missar for Suburban Land Settlement,” 
and now he is sure enough chucked. 

Herr Feder, with Dr. Darré, Minister 
of Agriculture (who still, nominally at 
least, retains his job), stood for an 
“economy of blood and soil,” for the 
greatest possible degree of autarchy, for 
strict control of prices, production and 
distribution, for nationalization of banks 
(rejected in the recent report of the 
Bank Reform Commission), for financ- 
ing of public works through non-interest- 
bearing treasury notes (“Feder marks”), 
for dominance of the peasants’ interests. 

Herr Feder and Dr. Schacht did not 
see eye to eye on finance. Dr. Schacht 
held that “Feder marks” imperiled the 
sure-enough mark. The development 
might seem to point to resurgence of bat- 
tered old Capitalism in Germany. 

Octeber bankruptcies numbered 260, 
against 201 for September, 1934, and 246 
for October, 1933. Industrial activity in 
October was 62.7 per cent of capacity, as 
against 62.1 per cent for September. The 
turnover in retail trade in October was 
22 per cent above that of October, 1933. 
Coal output in October was the same as 
that of October, 1933. 

In the first quarter of this year the 
total of births was 14 per cent greater 
than for the corresponding period of 
1933. For the large cities the July total 
was greater by 40 per cent than for July, 


1933. Dr. Burgdoerfer, director of the 
Reich Statistical Office, is sure that the 
marriage total of this year will turn out 
to be not less than 700,000, as against 
620,000 for 1933 and 500,000 for the 
worst year of the depression. But that’s 
not enough, says the Doctor. The birth- 
rate must rise a further 45 per cent. 

Here are the figures of our exports to 
and imports from Germany in October 
of the four years 1931-34: 


Exports Imports 
riacaae $17,326,503 $12,071,259 
1982..... eadawa 15,754,264 7,151,846 
Se .. 17,719,610 7,666,577 
Said dink hiek Dake KS a 6,274,773 5,212,938 

THE SAAR 
N Dec. 3, at Rome, at a final session 
of the League of Nations Saar 
Plebiscite Committee, presided 


over by Baron Pompeo Aloisi of Italy, 
the French and German Ambassadors 
at Rome (Count de Chambrun and Ulrich 
von Hassell) signed for their respective 
governments an agreement regarding 
the Saar. The agreement applies to the 
situation should the inhabitants of the 
Saar, in the plebiscite to be held next 
month, vote for return of that area to 
Germany (as, short of a miracle, they 
will). 

Under the agreement Germany guar 
antees that all residents of the Saaz 
(both those who do and those who don’t 
vote in the plebiscite) would receive full 
official protection from Germany and be 
assured of freedom from molestation for 
a twelvemonth following the plebiscite, 
regardless of race, religion or language 
That is, Saar residents opposed to the 
Nazi régime would have a twelvemonth 
in which to liquidate property holdings 
and get out. 

Germany would pay to France for the 
Saar coal and iron mines 900,000,000 
francs (the equivalent of $59,000,000) 
and would allow France 11,000,000 tons 
of coal, to be taken from mines near the 
French border. 

It will be remembered that the Treaty 
of Versailles, which handed over the 
Saar to France for fifteen years, pro 
vided that Germany must pay France 
for the mines should Germany be victori- 
ous in the plebiscite provided for by that 
treaty. 

The 900,000,000 francs cover not only 
payment for the mines but also all other 


same temper as that of Great Britain 
Without it the answer to such questions 
would probably be different. It is at 
least possible for them to learn from a 
study of the banking system of Great 
Britain many valuable lessons of tech 
nique and many indispensable lessons of 
financial! self-control. 

lo apply such lessons in practice and 
to make them really effective is anothe1 
and more difficult matter. No banking 
system can be directly copied from an- 
other, because banking is an _ integral 
part of the economic life of a people and 
must, therefore, depend for its develop 
ment upon that econemic life. Every 
principle and technique of banking must 
be carefully readapted to suit the na 
tional temperamental peculiarities of the 
country which attempts to domesticate it. 
British colonies have successfully domes 
ticated some, at least, of the principles of 
English banking. Our own departures 
from them, as they were originally em 
bodied in our banking statutes, merely 
parallel and reflect the departures of our 
system of economic life from that of 





Britain herself. 


of View 


outstanding French claims. The Repara 
tions Commission vaiued the mines at 
the equivalent of $120,000,000, but the 
French experts are agreed with the Ger 
man that that was a great overvaluation 


ITALY 


HE long-continued drain on the gold 
T reserves of the Bank of Italy has 
caused the government to issue a 
number of decrees summarized as follows 
in The New York Times issue of Dec. 9: 


First—All Italian banks, bankers, com 
panies and other legally constituted bodies 
having their seats in Italy or Italian co 
lonial possessions shall within ten days 
from today cede to the National Ex 
change Institute all their foreign credits. 
If required, these credits will be sold and 
transferred to the institute at the current 
rate of exchange for liquid credits. 

Second—All Italian citizens residing in 
Italy or her colonial possessions shall be- 
fore Dec. 31 declare to the Bank of Italy 
any credits they have outside of Italy or 
her colonial possessions. 

Third—All Italian citizens and all banks, 
bankers and companies having seats in 
Italy or her possessions shall before Dec 
31 declare to the Bank of Italy any for- 
eign or Italian securities that they pos 
sess, even if these are deposited abroad. 

Fourth—Any one infringing these regu 
lations will, in addition to the penalties 
laid down in the common law, be punish- 
able by confinement for a period of years 
on the penal island, by a fine equal to 
value of the credits or securities he has 
not declared and by other imprisonment. 

Fifth—All foreign currencies, credits 
and generally all means that may be used 
for payments outside of Italy shall be 
ceded to the National Exchange Institute, 
to which is reserved a monopoly in deal- 
ing with such means in effecting pay- 
ments outside of Italy. 

Sixth—The government, is empowered 
to apply special ‘‘compensation taxes’’ to 
goods coming from countries that extend 
less liberal tariff treatment to Italian 
goods than to goods imported from other 
States 


[he mobilization of credits held 
abroad by Italian citizens thus authorized 
is, of course, aimed to prevent disastrous 
levaluation of the lira, which has 
seemed to be threatened. We are told 
that the Italian Government does not 
propose immediate transfer to the Na- 
tional Exchange Institute of the total of 
the credits (estimated as somewhere be- 
tween three and six billion lire), but to 
use such credits from time to time as 
may be required to make good the deficit 
in the balance of international payments, 
so stopping the drain on the Bank of 
Italy’s gold reserve. In the twelvemonth 
Nov. 30, 1933-Nov. 30, 1934, the bank’s 
gold reserve declined by about a billion 
lire and its foreign exchange holdings by 
about 300,000,000 lire. 








816 


THE ANNALIST 


Friday, December 14, 1934 





Recent Books on Commerce, Finance and Economics 


Economic Planning and the Tariff, by 
James Gerald Smith (Princeton, $3). This 
is an essay on social philosophy which 
fills a long-felt need in many respects, 
not least of which is the ability of the 
author to express philosophical concepts 
in simple and forceful language. In this 
and many other respects the book com- 
pares favorably with “The Great Depres- 
sion,” by Lionel Robbins. At a time when 
much of our politico-economic policy is 
dictated by a false economic philosophy 
it is a matter of considerable gratifica 
tion that there should swing into action 
such clear-headed and lucid exponents of 
enlightened liberalism as Professors Rob 
bins and Smith in the two most important 
countries of the English-speaking world. 

The best chapter is perhaps the first, 
which deals with the results of unwise 
economic planning in the twentieth cen- 
tury, although to many people the second 
chapter, providing an outline of economic 
planning in ancient China, ancient Rome, 
revolutionary France and other countries 
will provide a great deal of material they 
are seeking. 

The cleverest paragraph is the last 
one of the first chapter. It is unfair to 
quote it apart from the context, since 
the reader may get the impression that 
the book is frivilous, which it most de- 
cidedly is not, but the paragraph is such 
a gem of wisdom that we take the risk: 

“The politicians and some ‘New Deal 
ers’ have been reading too much pseudo 
scientific economics in popular books and 
magazines, which are tainted with eigh 
teenth-century mechanistic rationalism; 
and they have been too much taken up 
with twentieth-century Machiavellianism 
in the form of propaganda. It would be 
much better if thay stopped reading 
books on economics and social philosophy 
altogether; for the truly scientific ones 
are likely to be most confusing to per 
sistently pragmatic minds and the popu- 
lar ones are, with some exceptions, al- 
most wholly fallacious. Indeed it might 
be much more efficacious all around if 
we paid more attention to lighter things 
with a clear and unmistakable but simple 
moral. In addition to some simple read 
ing in history, we could happily combine 
relaxation and edification by reading 
such things as the following: 

“Cervantes, S. M., ‘The Ingenious 
Gentleman Don Quixote of La Mancha.’ 
A great story written early in the seven- 
teenth century but still good, in fact a 
classic known to many even in the 
twentieth century. 

“Dodgson, C. L., ‘Alice’s Adventures in 
Wonderland.’ Particularly Alice’s visit 
with the Mad Hatter. A classic and 
charming story written by a great mathe- 
matician. 

“Henny Penny.’ A _ Chicken-Little 
story, one of the Cheerie stories of sun- 
shine books for little tots. A story of a 
hen who got hit on the head by a pea 
and thought the sky was falling and went 
to tell the king, with her adventures on 
the way.” 

The greater part of the book is devoted 
to a discussion of the tariff and the part 
played by it in undermining the basis for 
a reasonably well-sustained prosperity in 
this country. In the next to last chapter 
the author offers “A Realistic Program 
for Tariff Reform,” which is one of the 
most meritorious proposals advanced in 
recent years: 

“For the immediate future, any prac- 
ticable tariff reform must be limited to 
a moderate downward revision of our 
present extremely high tariff duties. 
Rapid removal of the exaggerated re 
strictive features of our tariff system 
could cause confusion and hardship; the 
benefits would be overbalanced by the 
evils resulting from the forced readjust 
ments. The important thing is that tariff 
changes for the future should be pre- 
dominantly downward and all upward 
changes riewed with suspicion. 

“The ultimate aim of tariff reform, 
however, should be in the direction of a 
tariff for revenue and not predominantly 
for protection.” 

The author approves the administra 
tion’s program of reciprocal tariff nego ) 
tiations, but only as a make-shift means 
to the ultimate objective of a generally 
lower tariff. Unilateral action by the 
United States is, in his view, the only 
logical policy for the United States in its 
modern position as a creditor country. He 
believes that the administration erred in 
leaving tariff reform to be one of the 


last means tried for ending the depres- 
sion. 

It would be a good thing for all 
future of this country if all adults were 
to read this book. In any case they would 
find it one of the most fascinating 
treatises on “the dismal science” they 
ever tried to read. 

Open Door at Home, The, by Charles 
A. Beard (Macmillan, $3). This is an- 
other “America Must Choose” or “Amer- 
ica’s Hour of Decision” book; in fact, it 
Winds up with the following sentence: 
“Another course is plotted by the trend 
of things and an hour of decision has 
come.” Starting out, curiously enough, 
with much the same premises used by 
Professor Smith in his “Economic Plan- 
ning and the Tariff,” the author arrives 
at far different conclusions. Here is one 
of Professor Smith’s starting points 
“Individual variability is an essential 
part of the process of natural selection 
in the evolution of society, due to the 
part that individual differences play in 
the ‘age of discussion.’ The changing 
relationships from time to time between 
individualism and _ social organization 
constitute the dynamic variability re- 
sulting from natural selection.” And 
here is Professor Beard’s “angle” on the 
same thing: “To all except those who 
cling to mechanist determinism, whether 
theological or materialistic, the world 
presents itself in contemporary thought 
as necessity and ideal, as interests and 


ideals, inextricably interwoven, and de- 
veloping in time; not the one or the 
other exclusively, but both interlocked: 
not a static complication of ideas and 
interests, but forward movement of both 
in time.” 

But whereas Professor Smith leads the 
reader by a logical arrangement of docu- 
mented historical facts to the clearly set 
forth conclusion that a lower tariff would 
remedy most of our ills and would prob- 
ably bring about trade recovery, Profes- 
sor Beard, through a process of reason- 
ing which is difficult to follow because 
of the abstract terms employed, con- 
cludes that tariff readjustments would 
do no good and that what is needed to 
get the country out of its present “crisis 
in thought” is a vast scheme whereby 
the government would count up all the 
material needs of the American people 
and then allocate the work of filling 
those needs. The scheme he proposes is 
visionary and smacks of Sinclair’s EPIC. 

Treasuries and Central Banks, by 
David W. Dodwell (P. S. King & Son, 
London, 10s. 6d.). A timely book giving 
the history of the relationships between 
central banks and treasuries in England 
and the United States. With agitation 
active in this country for the establish- 
ment of a central bank dominated by the 
government, all people interested in the 
country’s welfare would do well to famil- 
iarize themselves with the actual record 
of these relationships in these two im- 


portant countries. The history of the 
Bank of England extends, of course, ove: 
a long enough period of years to enable 
the student to gain a valuable back 
ground to the current controversy; and 
although the history of the First and 
Second Banks of the United States cov 
ers a much shorter period, it throws a 
great deal of light on what is involved 
in current proposals. Among the inter- 
esting statements in Mr. Dodwell’s intro 
duction is the following: “A country 
probably gets, as a rule, the central bank 
that it deserves, just as it gets the gov 
ernment that it deserves. If public spirit 
and the standards of morality and intel 
ligence in public life are high, it is likely 
that both the government and the central 
bank will be very meritorious and that 
they will cooperate satisfactorily, what 
ever their formal and constitutional re 
lationships may be. The prob 
lems of central banking are closely con 
necte’ with those of economic planning 
in general. * * * One may hazard 
the prophecy that some fresh organiza 
tion of the whole economic side of our 
social activity will be needed if ‘plan 
ning’ is to become really satisfactory.” 

Dynamic Economics, by Charles Fred 
erick Roos (Principia Press, Blooming 
ton, Ind., $3.50). A monograph of the 
Cowles Commission for Research in Eco- 
nomics, comprising theoretical and statis 
tical studies of demand, production and 
prices 


Letters to the Editor 


To the Editor of The Annalist 

I have read with great interest the 
recent article appearing in THE ANNALIST 
on listed versus unlisted bonds and I am 
in hearty accord with its general thesis. 

I am unable to follow, however, the 
reasoning in the paragraph next to the 
last where Mr. Harold states: “It is in 
ferred that the reason for the greater 
decline in listed bonds is not contained 
in their size of issue, but it is to be 
found in the probability that the buyers, 
sellers and holders of unlisted bonds look 
to the listed market for leadership. * * *” 

It is obvious that the greater decline 
of listed bonds cannot be accounted for 
satisfactorily by a less decline of the 
unlisted bonds. The reasons for the rela- 
tive declines are the very matters under 
investigation. It might have been just 
as fairly said that if the listed bonds had 
declined less than the unlisted bonds 
the latter had “looked to the listed mar- 
ket for leadership.” 

Accordingly, the reason for the greater 
decline of listed bonds must be looked 
for within themselves, which is known 
to those experienced in the investment 
business to be that the listed bonds are 
bought by the great mass of institutional] 
and private investors as being readily 
salable in an emergency and are so 
used. As a class they are far more 
loosely held than the unlisted bonds, 
which by and large are bought by in- 
vestors quite indifferent to the appear 
ance of daily quotations. 

This last phrase leads to the consid- 
eration of your last paragraph in which 
you speak of the desirability of a “na- 
tional publication of unlisted quotations.” 
In the first place there has been avail- 
able to every investor, not only through 
the metropolitan dailies, The Financial 
Chronicle and THE ANNALIST itself, a 
very large number of quotations of issues 
widely held by investors, but there have 
been for several years quotations easily 
available to all investors dealing with 
reputable distributing houses on several 
thousand issues published daily in the 
National Quotation Bureau quliteation. 

I believe that Mr. Harold overesti- 
mates the “importance” of such quo- 
tations because it may be fairly said 
that houses distributing unlisted securi- 
ties rarely receive any inquiry from 
their clients for quotations on unlisted 
securities. As far as members of the 
American Bankers Association are con- 
cerned, it is very doubtful whether the 
unlisted issues, small in amount and of 
limited market, afford a proper invest- 
ment for the portfolios of the banks. In 
so far as such are held, the members of 
the association have ready access by let- 
ter or by telephone to the quotations of 
the National Quotation Bureau, with 
which I suggest that Mr. Harold 


familiarize himself and then consider 
how there could be any “national publi- 
cation” to reach the great body of the 
public at a price that that public could 
afford to pay. 

I suggest one other thought—in order 
to make such quotations valuable, they 
must be reliable. What method would 
he suggest for checking the reliability 
of several thousand quotations daily, 
with due consideration of the important 
element of time and of the thin markets 
in inactive issues? 

Listing in and of itself does not create 
marketability. A cursory examination of 
the bid and asked prices on the major 
Exchanges reveals extraordinary spreads 
n many cases. Indeed, it can be easily 
lemonstrated that admittance to trading 
m an Exchange effectively injures mar- 
ketability of small to medium size is 
sues, especially of an investment nature, 
whether they be bonds, preferred stocks 
or closely held common stocks. In these 
the Exchange cannot properly perform 
its function, which has been defined as 
“providing a central point at which a 
sufficient volume of buying and selling 
orders at a stated commission may be 
concentrated to permit of a continuous 
public market.” 

The redistribution of such issues lies 
properly in over-the-counter markets 
through the efforts of distributing 
houses organized to bring the buyer and 
seller together or through purchase fo) 
their own account for subsequent sale. 

The occasional appearance on an Ex- 
change of transactions in such issues, 
especially found in the “unlisted” trad- 
ing department of an Exchange, at a 
different price from concurrent transac 
tions over-the-counter creates inevitably, 
however unwarrantably, friction between 
the distributing house and its customers, 
who, affected by the power of the printed 
word, naturally assume that the trans- 
action quoted on the Exchange repre- 
sents the “real market.” Yet such in a 
large percentage of cases reflects noth- 
ing but the specialist on an Exchange 
trading not as a broker but a dealer on 
his own account without competition. 

Of this relationship to the transaction 
the public has no prior notice and as- 
sumes naturally that it represents a 
brokerage relation and not that of prin- 
cipal. For example, the over-the-counter 
market is 91-92 when specialist on the 
board in an inactive security buys as 
dealer at 90%, arbitraging against the 
bid of 91, and prints the quotation on 
the tape. An investment house has sold 
that day to a customer at 92. Or the 
specialist sells as a dealer short on a 
buy order at 92% and prints, arbitraging 
against the offering at 92. The house 
has just bought from a customer at 91. 
In both cases the house has the option 


of being deemed a knave or a fool, being 
neither. 

The consequence of this is that the 
distributing house drops such issues 
from its list, with the result that the 
market is left largely to the specialist 
on the Exchange who can merely “stand 
and wait” for countervailing orders, one 
individual in the place of dozens equipped 
and organized to undertake the redistri 
bution of such issues as have not a “con 
tinuous public market.” 

WaLpo KENDALL. President, 

Security Dealers Association of New 

England. 
Boston, Dec. 7 


Those Swiss Hotelkeepers 
To the Editor of THE ANNALIST 

I notice the passage in your leading 
article in THE ANNALIST of Nov. 16 in 
which you speak of the offer by Swiss 
hotelkeepers to accept the pound ster 
ling of their British clients at 16 Swiss 
francs. 

Of course, I fully agree with you 
conclusions and think your point that 
this is an example how private individ 
uals might upset a managed currenc) 
an excellent one. 

I should like to point out, however, 
that the Swiss hotelkeepers have not 
primarily taken this measure to lowe 
their prices for their British patrons. It 
is chiefly a merchandising device, aimed 
at the British psychology which resents 
seeing the pound without definite value 
Furthermore, the English frequent] 
make their plans for Christmas, January 
and February at this time of the year; 
there is a certain advantage to them in 
knowing just what their bill will be. As 
such, the measure is a stabilizing device 
It is probably partly due to the fact that 
the decision was reached at a time when 
the pound rose rather rapidly that the 
exchange had to be pegged at a rather 
high rate. 

The internal dissension among the 
members of the gold block, of which you 
speak, has unfortunately not resulted 
from the “hotel pound” incident. A cer 
tain part of the French press (often, a 
in this case, led by the “Information’”’) 
is ever ready to attack the Swiss franc 
and the Swiss banks. Too much impo 
tance should not be accorded to these 
campaigns, which are usually based upon 
purposely incorrect information. They 
cannot keep the Frenchman from send 
ing his money to Switzerland as jong as 
income tax authorities are as vexatious 
as they are in France and as long as the 
political stability of that country is be 
ing questioned—however unjust that 
may be. J. R. Gross MAN 

Basle, Nov. 27 

















( 
i 
t 
I 
t 
J 














Friday, December 14, 1934 


THE ANNALIST 


817 





The Week in the Commodities; Annalist Price Index 
Shows Little Change 


ITTLE net change was 
recorded by the An- 
nalist Weekly Index 
of Wholesale Com- 
modity Prices during 
the past week, the 
index standing at 
117.4 on Dec. 11, un- 
changed from _ the 

previous Tuesday. The index actually 
made a minute advance, but the amount 
of change was too small to show in the 
figures, amounting to approximately 
half of 0.1 point. The farm, food and 
textile groups were higher, while fuels 
dropped sharply on further weakness in 
petroleum. 

The grains moved within narrow lim- 
its, although flour advanced strongly. 
Steers were higher, the Chicago average 
rising 19 cents to $9.81. Lambs were up 
26 cents to $7.38. Beef was off, but 
pork and veal advanced. Butter rose 
1% cents to 31 cents a pound, continu- 
ing its advance of the past three months, 
but eggs declined for the second week. 
Refined sugar prices were cut 10 points 
to 4.40, while apples, lemons and 
oranges showed losses. 

Cotton and its products were higher, 
although silk went lower. Tin advanced 
20 points to 51.00 cents; rubber, however, 
declined 4 cent to 13%. 

Petroleum and gasoline prices weak- 
ened during the week ended Dec. 7, the 
Oil, Paint and Drug Reporter averages 
declining 2% cents to $1.157 for crude 
petroleum and 1-16 cent to 49-16 cents 
for refinery gasoline. [Illegal hot-oil 
production is reported again on the in- 
crease after the recent efforts of the 
government to check it. Total crude pro- 
duction for the week ended Dec. 8 
averaged 2,386,500 barrels daily, an in- 
crease of 14,150 for the week that left 
it 79,850 barrels above the December 
daily allowable of 2,307,000. 

DAILY SPOT PRICES 
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-—-Index-— 

8. Old 

Cotton. Wheat. Corn. Hogs. $. $. 
Dec. 4....12.65 1.1 1.08% 5.66 148.8 88.4 
Dec. 5....12.80 1.1 1.1 5.43 150.2 89.4 
Dec. 6....12.70 1.17 1.1 5.51 150.6 89.5 
Dec. 7....12.70 1.1 1. - 61 150.7 89.5 
Dec. 8....12.70 1.17% 1.07 150.9 89.6 
Dec. ¥. -- 12.76 1.17 on 150.8 89.7 
Dec. 11....12.80 1.16% 150.8 89.7 


em, Middling BAe "men York. 


Wheat— No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 ow, New York. 
Hogs—Day’s average, Chica Moody’s in- 
dex—Daily index of fifteen s aple ee 
ties Dec. 31, 1931 = 100; March 1993 — 80. 


COTTON 


In a very narrow market cotton prices 
moved upward. The advance, some 18-19 
points, took place on Wednesday of last 
week, on buying of October futures at- 
tributed to the government and on the 
proposed exemption of two bales for each 
farmer under the Bankhead Act, the lat- 
ter being taken as assuring a favorable 
referendum on Dec. 14. The narrowness 
of the market, following the Wednesday 
advance, may be seen from the range of 
only 12 points from Wednesday through 
last Tuesday for the March contract, 
that option having for those days a high 
of 12.63 and a low of 12.51. 

The Dec. 1 government crop report, 
released on Dec. 8, was as expected, 
amounting to 9,731,000 500-pound bales, 
or 97,000 above the November estimate 
of 9,634,000. The market was not af- 
fected, beyond slowing up materially 
prior to the release of the estimate. Re- 
stricted domestic and foreign interest 
continued depressing, although exports 
improved somewhat. Heavy sales of cot- 
ton goods, somewhat higher goods 
prices, and higher Indian prices relative 
to American, helped to support prices. 
March closed Tuesday at 12.59-12.60, 


against 12.45-12.46 a week ago; spot 
middling at 12.80, against 12.65, and 
March Liverpool at 6.75d, against 6.67d. 

Spot offerings by producers continued 
very light, and sales in the chief spot 
markets were largely out of merchants’ 
and shippers’ stocks. 

Exports were higher during the week 
ended Thursday, Dec. 6, but were still 


far below last year. Shipments to Ger- 
many have shown the greatest drop 
(5,769 bales for the week, against 53,163 
a year ago, and 194,718 for the season 
to Dec. 6, against 710,684 last year), but 
most countries have shared in the de- 
cline, if to a somewhat less degree. Ex- 
ports to the United Kingdom for the sea- 
son to date are about 40 per cent of a 
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Holland and Belgium. Back figures: For we 
1934, see THE ANNALIST of June 22, 1934, page 


Wheat, No. 2 red, c. i. f- domestic (bu.). 
Corn, No. 2 yellow Rin is 86cdck erode nietes 
Oats, No. 3 white (bu 
Rye, No. 2 Western domestic, ec. i. f. (bu.). 
Barley, malting (bu.) 
Cattle, choice heavy steers, Chtcage (se Ib.) 
Hogs, day’s average, Chica, 4 (100 Ib.) 
Cotton, miaeing upland (1 
Wool, fine staple territory tid. Dn t60ticeuenns 
Wool, Ohio delaines, scoured (lb. 
Beef, choice Western dressed steers, 700 Ibs. 
and up (100 Ib. 
Hams, picnic ops Sich cena nnehenanaanemeeds 
Pork, mess (100 Ib 
Pork, bellies > AT 
Sugar, refined (Ib.)........ 
Coffee, Santos No. 4 (ib.). 
Coffee, Rio No. 7 (1b.) 
Flour, carlots, 98 cotton pants CBRE.) 2.0. ccccce 
Lard, choice Western (100 1 
Cottonseed oil, bleachable (100 ib. ah} Sania 
Printcloth, 38%4- ~inch, 64x60, 5.35 (yd)fl....... 
Cotton sheeting, brown, 36-inch Ex 60, 4.00 
unbranded double cuts (yd.) 
Cotes 7m Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, half-blood 
ee rere tere 
Silk, 78% seriplane, 
near-by delive 
Rayon, 150 denier, 1st quality RG 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
EIDE, 6.0 5:5:55 sr nae oencdoaeae3 
Coke. Connelsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and 138 
Reporter avge. at 4 refinery centres(gal.) 
Petroleum, crude, at well, Oil, Paint and 
rug Reporter avge. for 10 fields (bbl.)t 
Pig iron, Iron Age composite (gross to: 
cng steel, Iron Age com 


ae an, 13-15 size for 


Conn. (Ib.). 
Straits naar ror 
Oe ST SS are 
Architectural Record monthly | 

mposite (1,000 ft.) 

Brick, Architectural Record monthly com- 
posite (1, 
Structural 
monthly com 
Cement, Architectural 
composite (bbl.) 
Leather, Union (Ib.) 

Hides, heavy Bo, steers, Cheng (Ib.). 
Paper, ee Gomtvact Gem)... ....cscccses 
Paper, wrap) No 1 Kraft GD Pevcscovce 
Rubber, binder thick ba any dp. De icin peoens 
*Monthly prices as of Nov. 
ee for previous Friday. 
ax 
§§Chicago price. 


Tin. 
Zinc, 
Lumber, 


er ised tens son ss + tenement 
osite (100 Ib.) 
Record monthly 
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7 | “ | ye 
| i” Boies Ny 
| | 
60) | 
° wae we oie Or,fmwawes ond ’ . a s Os, wae ‘9 s ~ * Joi sows ‘. 
—_—— — ~ —in Terms of Current U. 8S. Dollars——_————— ——-— All 
1 2. 3. 4. 5. 6. 7. 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- fin Old 
1934. Products.Products.Products Fuels. Metals. Materials. cals. ianeous. modities. Dollar 
Dec. 11...109.1 118.7 *107.6 161.2 109.6 112.1 99.0 77.5 117.4 69.9 
Dec. 4..¢108.8 118.3 7117.5 162.6 109.6 112.2 99.0 77.6 117.4 69.7 
Nov. 27...107.6 117.0 106.5 162.6 109.6 112.4 99.0 77.8 116.5 69.3 
Dec. 12,’33 85.0 101.8 117.8 157.0 105.2 111.8 98.5 $4.8 103.8 67.2 
Mtr pee tRevised. {Based on exchange quotations for France, Pitecrtané. 


rid figures a April 26, 1927, to Sept. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





ON Noe nada tok ony, 70-9. .80 


m). 17.90 
site (100 Ib. ). +2.124 
tt.09 


Dec. 11, 1934. Dec. 4, 1934. Dec. 12, 1933 
$1.167 $1153 $1.027 
1.07 1.08% 64 
bs ug or 
1. 1.07! 13, 
9.81 9.62 5.48 
5.64 5.66 3.16 
:1280 "1265 "1015 
76 76 85 
1y% 71% +187 
13.50-14.00 13.50-14.50 8.50-9.00 
‘09 ‘09 "06% 
23.00 17.00 
ath 1044 
0440 
11 ooh 109%4-.09% 
e- tot 8 ‘08-08% 
85 8.10 
"9. 50- 9.60 5.30-5.40 
9.90 b 4.30-4.50 
oox * 38% 06%, 0654-.06% 
07.075 OTY-.075% +.07%-.07% 
30% 30% 30 
1.33% 1.66% 
1.34-1.39 1.37-1.42 #1.45-1.50 
‘55 ‘55 ‘65 
7.25 7.25 7.25 
2.05 2.05 1.75 
3.85 3.85 3.75 
0456% 04624 0487% 
1.157 1.182 1.197 
17.90 16.90 
+#2,124 2,028 
t.09 .08 
’ 0355 "0350 [0415 
5100-5106 '5080-. "5225 
0 0370 [0450 
*16.25 *16.25 *16.37 
*14.80 *14.89 *12.88 
*1.65 *1.65 
*2.20 #2.25 *2.15 
To To. ‘f) 
. 40.00 “00 40.00 
"04%, 104% 04% 
13% 13% 10 


15, 1934; Oct. 15, 1934, and Nov. 15, 1933. 
**Does not include processing tax. 
W§Closing price of nearest future contract. 





and Sept. 7, 1934, page 351. 


tRevised. 
{Includes processing 
ttBlue Eagle. ttRevised basis 








year ago, to France the decline is nearly 
as great proportionately, while Italy, the 
other large consumer in Europe, has 
taken only 57.7 per cent of her last 
year’s supplies. In the Orient, Japan 
has done somewhat better, but is still 
only 89.2 per cent of 1933. Exports to 
all countries were only 57 per cent of 
Since foreign consumption of 
all cottons during August-October is 
estimated by the New York Cotton Ex- 
change Service at 4,767,000 bales, against 
4,758,000 during the same time in 1933, 
it is apparent that foreign cottons are 
being substituted for American on a 
considerable scale. On the other hand, 
Indian cotton, for example, has recently 
advanced relative to the American 
growth, and the more acute phase of the 
shift to foreign cottons appears for the 
time at an end. ‘ 

The decline in the price of American 
cotton relative to foreign cotton prices 
during recent weeks, or, stated converse- 
ly, the advance in the price of foreign 
growths relative to American cotton 
prices, according to the New York Cot- 
ton Exchange Service, tends to confirm 
reports from cotton markets abroad that 
the desirable qualities of foreign cottons 
are becoming rapidly exhausted and are 
consequently advancing in price. 

Indian Oomra was selling on Dec. 7 
at 202 penny points below American 
middling in the Liverpool market, as 
compared with an average of 207 points 
below during November and 218 points 
below during October. On a percentage 
basis, Indian Oomra is now selling at 
71.2 per cent of the price of American 
middling, as against an average of 70.0 
per cent in November and 68.4 per cent 
in October. 

As compared with price relationships 
in recent years, Indian cotton is still 
selling at a very low price relative to 
the price of American cotton, but it is 
of interest to note that the long decline 
in the price of Indian cotton and of a 
number of other foreign cottons relative 
to American cotton prices has been 
halted, temporarily at least. In Decem- 
ber last year Indian Oomra sold at 127 
points less than American middling, and 
two years ago at 56 points less; on an 
average during the past five seasons, In- 
dian Oomra has sold at 144 penny 
points below American middling. On a 
percentage basis, Indian Oomra_ sold 
at 75.9 per cent of the price of Amer- 
ican middling in December last year, 
and at 89.2 per cent in December 
two years ago; on an average during 
the past five seasons, Indian Oomra has 
sold at 78.2 per cent of the price of 
American middling. 

The stock of Indian cotton in India 
on Novy. 30, including the estimated un- 
picked portion of the crop, totaled about 

6,528,000 Indian bales of 400 pounds 
each, as compared with 6,265,000 at the 
end of November last year; 5,543,000 
two years ago, 4,400,000 in 1931, 5,905,- 
000 in 1930, and an average of 5,737,000 
in the five cotton seasons just prior to 
the beginning of the depression—from 
1924-25 through 1928-29. 

The initial supply of Indian cotton 
for this season, computed by adding the 
estimated production to the carry-over 
in India on Aug. 1, was 7,975,000 bales, 
as compared with a supply of 7,468,000 
last season; 6,862,000 two seasons ago, 
5,798,000 in 1931-32, 7,592,000 in 1930-31, 
and a pre-depression average of 6,897,- 
000. Total distribution of Indian cotton 
by consumption in India plus ex 
from India totaled about 1,447,000 ae 
from Aug. 1 through Nov. 30 this sea- 
son, as compared with 1,203,000 bales in 
the corresponding four months last sea- 
son, 1,319,000 in 1932, 1,398,000 in 1931, 
1,687,000 in 1930, and a pre-depression 
average of 1, 160,000 bales. 

This year’s world cotton crop is tenta- 
tively estimated at 23,200,000 bales by 
the Bureau of Agricultural Economics. 
Last year’s crop was 26,100,000 bales. 
The decrease of 2,900,000 bales is ac- 
counted for by a decrease of 3,400,000 
bales in the United States crop and in- 
creased foreign production of about 500,- 
000 bales. Foreign production, estimated 
at 13,566,000 bales, is the largest on 
record. 

The bureau’s estimate of world pro- 


last year. 
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duction makes little allowance for 
changes in production in countries where COMMODITY FUTURE PRICES 
the crop will not be harvested until the : 
latter part of the cotton season, notably (Grains at Chicago; Others at New York) 
in Southern Brazil, where plantings are Daily Range 
just being finished. The estimate as December. January March ; May July October. 
sumes little or no change in production Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low 
from last year in this region, but the oe i i244 123 ios iggy ISS 1H 1258 1244 12.51 1236 126 13.90 
bureau points out that private reports Dec. 5 12.56 1247 1256 12:47 12°63 12.55 1265 12.55 12°59 12.47 12.35 12.22 
from Southern Brazil indicate that the Dec. 6 12.53 12.45 12.55 12.47 12°62 1252 12.64 12.53 12.59 12.47 12.34 12.22 
. ag soe 2 considerably Dec. 7 12.49 12.41 12.51 1245 12155 12.51 12:58 12°53 12'5 2.4 : 1g 
<a — of ome oy A be considerably Dec. 8 12.44 12.44 12.52 12.46 12:58 12.52 1257 12°53 12.51 12.48 12.27 12°29 
Exports of American cotton during the Week's rang 12.56 12.34 12.56 12.37 12 63 12.44 12.65 12.43 12.59 12.36 12.35 12.06 
he Jed Oct. 31 were 44 per Dec. 10 12.50 12.46 12.50 12.46 12.59 12.51 12.58 12.51 12.54 12.47 12.28 12.23 
three months enc ed Uct. « f Dec. 11 12.55 12.48 12.55 12.49 1263 12°55 12.62 12.55 12.60 12.52 12.35 12:28 
cent less than during the corresponding Dec. 11 close 12.53t 12.52t 12.59t 12.60 12.58t 12.59 12.56t 12.57 12.32t 12°33 
period last year and 37 per cent less Contract 113.98 10.73 14.03 11.02 14.15 11.13 11.23 11.79 14.21 12.03 12.39 11.74 
than the ten-year average. Unofficial range (Ag.9 De.27 Ag.9 My.1 Ag 9 My.1 Ag.9 My.25 Ag.9 Nv.1 Nv.28 Nv 
te indies P ; i 2c r F July Dec., old 
reports indicate that exports during ; Dec new. ,, May . } 
November were slightly more than 40 wheat: ry — a —_ “a = aa — 
per cent below exports in November last Dec : 100 i 98% 100% 95 94%, 92% 1:00” 99, 
year. Dec. 5 Sc ae a 10s" = Tore 
~ a ; fr iz i » first Dec. 6 1.034 1.02 1.043 1.03% y 9614 08 01% 
Exports from India Sate - a Dec. 7 1.03%, 1.01% 1.054% 1.02% "ORie 9615 1.03% 1.014 
quarter of this season were about : Pp Dec. § 1.024 101% 1104 1.02% 97%. 6% 101% Log 
cent more than during the corresponding Week's range.. 1.03% 985, 1.05% 98% 98% 92% 1.03% 9914 
quarter last year and 8 per cent less than Dec. 10 1.01% 1.00%, 1.03 1.01% 96% 95%, 1.01% 1.00%, 
the ten-year average. Exports from Dec. 11 1.00% 1.00%; 1.02% 1.01% 96 195%, 1.00% 1.00% 
Egypt during the first quarter of this Dec. 11 close 1.005% 1.017, 95% 1.00% 
seas yer » than dur- Contract } 1.137 887, 1.17 9344 -98% 87%, 1.13% .89 
season were 1 per cent more oan Cur range | Aug. 10 July Aug.10 oct fi Dec. 7 Oct. 31 Aug. 40 July 9 
ing the corresponding period last year Trade aaa ied Peller, & 7, 204,862,000 bushels; last year, 117.982 000 
and 21 per cent more than the ten-year raded week ende Friday, Dec. 7, 204,862,000 bushels; last yea ,982, 
average. Weekly Range 
A considerable part of the compara- First Two Days of wet week 
"mode gir “seers “on ia and Week Ended nde nded 
tively 4" pe poy ey that Dec. 15, 1934. Dec. 8, 1934. Dec. 1. 1934. Contract Range—— 
Egypt may de attributed to the ac a High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
the price of American cotton during the — 
first part of the current season has been Dec., new.t .93 91% .92%t $7, 91 .92% 864 67 Dec. 7 .72% Oct. 4 
higher, relative to Indian and Egyptian May 90% 8945 89% t ‘93% 891, 911, (854 ‘93% Dec. 5 .75 Oct. 4 
cotton, than for several years and, at July 87%, 86086 t ‘90% 86% 89 82% 90% Dec. 5 (75 Oct. 4 
least in the case of Indian, except for a Dec., old 93% 91% 92% t 97 91% .92% 86% .97 Dec. 7 .56% June 5 
few months during 1930, the highest Bushels traded* 112,287 000 96,942,000 
relative price since 1920-21. ; Oats: ia i . 5 1 : 
Mill activity in most foreign countries, Dec., new.. .55% 55 55% t ‘BT%y 54% 54% 51% 57% Dec. 5 43) July 10 
° ee ant; May 53% .52% 53k t ‘55% 524% 5312 (50 59% Aug.10 .45% Oct. 4 
except Japan, that use important a Suly 48%, (48% “48d Sl 48 48% ‘45% ‘51 AUS 5 (41° Oct. 4 
ties of American cotton was somewhat Dec., old 55Y t 57% -56 54 51% .57% Dec. 5 .41% June 22 
less in October than it was during the Bushels traded* ; . 27,723,000 13,896,000 
first six months of 1934. Most of these ens 
countries are apparently using smaller Dec., new.. .80% .79% 79%, t ‘$2% 76% .76% .70% .90% Aug. 9 .66 Oct. 26 
proportions of American cotton. May 50 78% 78h t 81% 1% 18% 13% 95% Aug 9 69, Oct. 26 
oon sore " . . aa) July 8, 7 hy t i 76 -765, .735 80 ec. 5 .6 ct. 
tne gpg thease ge sre . prion Dec., old ~ . 6a 82 76% ‘Te% ‘7110 90% Aug. 9 6512 June 22 
a laters encledel: Bushels traded* 19,486,000 11,659,000 
ported by the New York Cotton Coffee—A (No. 7): 
Exchange) = Dec 7.00 7.00 7.00n 7-00 6.82 6.98 6.80 8.99 Mar. 7 6.80 Nov. 27 
W’k Ending Thursday _Yr's Mar - 7.23 7.22 7.21n 7.26 7.00 7.25 7.08 8.84 June 1} 7.00 Dec. 4 
Dec.6, Nov.29, Dec.7, Ch’ge May 7.36 7.30 7.34n 7.36 7.15 7.46 7.23 8.81 June 4 7.13 Dec. 4 
1934. 1934. 1933. P. ¢ July 7.44 7.40 aaa t 7.36 7.30 4.49 7.40 8.47 Aug. 16 7.19 Oct. 31 
Movement Into Sight: Soe Sept 54n 7.52 7.45 4 7.49 ‘5 Oct. 9 7.33 Oct. 30 
During week 52 291 38 oe: Contracts traded 9 244 
Since Aug. pie Mis : : Coffee—D (Santos No. 4): 
Deliveries During Week : Dec 10.58 10.37 10.51t 10.57 10.30 10.43 10.11 11.83 Mar. 7 9.76 Jan 
rs manta malta. im i igs +382 Mar 10.38 10.36 10.37 t ipa 12:19 10.44 10.21 11:65 May 28 10.11 June 26 
© foreign : . May . 10.40 10.33 10.37 n 10.40 10.22 10.45 10 26 11.66 June 1 10.11 Oct. 29 
anne ‘ wn. | & July -10.38 10. 0.37 n 10.46 10.21 10.47 0.29 11.35 Aug. 13 10.11 Oct. 29 
Probes oo a oe Sept 10.35 10.35 10.39 n 10.46 10.35 10.43 10.32 10.65 Oct. 9 10:13 Ost. 9 
eiiveries Since Aug. |: me Contracts traded é sae 211 342 
. P 2,351 —17.1 
To ‘ae 1'98t 3'be8 33.0 Sugar: 
se Dec 1.93 1.90 i191t 1.93 1.78 4181 1.75 1.97 Sep. 25 1.39 Dec. 21 
To all mills 3,929 5,309 —26.0 Jan 1.76 1.75 ee 1.76 1,77 1.73 1:74 1.67 1°94 Oct. 1 1.46 Jan. 8 
Exports: Mar. 1.81 1.79 1. 1.81 181 1.76 1.79 1:72 1196 Aug. 30 1.57 Apr. 10 
‘During week 177 92 270 —34.4 May 185 1.83 1.85t 185 1.81 1.83 1.76 200 Aug. 30 1.69 Oct. 29 
Since ‘Aug. 1 2,003 3,613 —44.6 July 1.89 1.86 1.88t 1.89 1.85 1.87 1.81 204 Aug. 30 1.73 Oct. 29 
Werld Visible Supply (Thursday) : Sept . 1.93 1.90 1.92t 1.93 1.89 1.91 1.85 2.06 Sep. 13 1.76 Oct. 30 
feria oT tate 6,852 6.894 9,244 —25.9 Dec., 1935 196 194 1.95@ 1.96 1.96 1/93 1.95 1.94 1.96 Dec. 3 1193 Dec. °5 
cah's oh “oe —— —-— 4. (| Contracts traded -1,474 1,803 
U.S. »*, oar. 5,046 5,138 6,266 19.5 Cocoa: 
Certificated Stocks: Dec 4.78 4.78 4.65n 4.72 4.53 4.60 4.44 6.23 Feb. 19 4.28 Oct. 5 
Thursday ... 120 126 312 —61.5 Jan. 4.81 4.72 72t 4.85 4.63 4.62 4.56 6.23 Feb. 19 4.37 Oct. 6 
nana pe » . ' . 7 ar 5. . 87 t ‘ 4. -48 4.69 615 May 7 4.50 Oct. 5 
GINNINGS OF AMERICAN COTTON May 5.15 5.00 5.00t R15 490 492 481 6.21 June13 463 Ou 2 
(Thousands of running bales, counting July 5.26 5.14 5.14t 5.29 5.05 5.04 4:95 5.20 Aug. 10 4.78 Oct. 5 
round as half, linters excluded; as re- Sept. 5.40 5.27 5.27n 5.39 5.18 5.19 5.10 5.40 Dec. 10 4.91 Oct. 5 
ported by the Bureau of the Census) Dec., 1935 5.46 n 5.55 5.55 .. e. 5.55 Dec. 6 5.55 Dec. 6 
- Period——,. -———Season — Contracts traded ..1,194 $83 
Bicling: tate tae chi ARE HR CES | sian 
bo oS 100 171 ~4¢'s 100 171 —-41.5 Dec., new... 8.60 8.60 8.46@ 8.55 8.60 8.30 8.40 8.20 12.55 Apr. 10 6.45 Aug. 3 
ge ARMS BR THES ame ame ae | Hts OS SR RP SR ET a be 2S 1 Aer We tas tue 
5 ,396 0.1 une . 9. . . ; . L -50 June 13 6.90 Aug. 
Sent. 35:2: 2084 , 936 411.5 sist xt oh Sept... '' 9.62 9.44 9:44¢ 982 913 933 905 9162 Dec. 8 814 On 16 
Sept. 30...1/827 2/806 —34'9 4'958 5,908 —16.1 Dec., 1935 9.90 9.75 9.70@ 9.80 9.85 9.40 eee -- 9.90 Dec. 10 9.40 Dec 3 
Oct. 17...1,790 2.700 3 $i 18'Se8 = 8 Contracts traded 353 130 
t. 31...1,172 1,747 —32. x ’ —23.5 
Now 13... 713 893 —20.2 8633 11'248 —23 2 Rubber: 
Nov. 30 397 858 —53.7 9,030 12.106 —25.4 Dec 12.85 12.85 12.85 b 13.10 12.90 13.25 13.02 16.49 Aug. 9 9g. an. 9 
Pinal ..... *480 568 —13.1 19/515 12,664 20.9 | Jan. 329 1B 1g P29? 13-29 13.13 13.35 13.35 16.90 aug. 18 1-42 Feb: 27 
*Balance of season. *Dec. 1 estimate con- May 13.48 13.30 13.31 b 13.68 13.43 13.85 13.55 17.10 Aug. 9 12.95 Nov. 21 
verted to running bales on basis of average July 13.68 13.50 13.51 t 13.86 13.67 14.00 13.76 17.45 Aug. 9 13.15 Nov. 21 
for five previous seasons Sept. --13.88 13.75 13.72 n 14.07 13.84 14.20 14.00 15.57 Oct. 2 13.35 Nov. 21 
Contracts traded heAmaudcee oo ok, SOF 2,137 
Silk: 
Dec. 1.27 1.26% 1.27@1.28 1.28%1.26 1.26 1.23% 1.30 May 28 1.10 Sep. 10 
Alabama Gt. Southern Jan 129 Lon” torah, 1.29% 1.27 1.27 124 * {39% Dec. 7 110 July 31 
Pref - Mar 1.30 1.28 1.30t 1.31 1.27 Lz 1.25 1.31 Dec 7 1.10% July 31 
Common & Preferre May 1.30 1.28% 1.29 t 1.32 1.28% 1.30% 1.27 132 Dec. 7 1114 Oct. “4 
July 1.31 1.29% 1.29%4t@1.30 1.31% 1:29 1.29% 1.27 1.31% Dec. 3 1°97 Nov. 30 
Western Maryland Contracts traded reah Reeseuieetne 872 
Wool Tops: 
Ist Preferred 
Dec 80.0@81.0 --. 78.3 77.8 112.4 Feb. 17 77.0 Nov. 8 
. Jan. -» 80.0@81.0 80.0 79.9 78.5 78.5 112.0 Feb 77.5 Sep. 24 
Cin., New Orleans & Mar. 79.0@80.0 80.6 sua -°> . 92.5 June 25 785 Sep. 38 
aoae May 79.0@81.4 81.5 80.4 80.5 86.0 831 Aug. 20 17.7 Sep. 2% 
Texas Pacific July 80.5 79.9 79-u@ss --- 80.9 80.9 83.0 Nov.14 79.0 New. © 
Sep ‘ q ; 
Common & Preferred Cottonseed Oil: bs 
- ° Dec 9.90 n 10.07 9.85 9.70 9.50 10.07 Dec 5 5.43 May 25 
Chicago, Burlington Jan 10.17 10.03 199021008 10.18 993 945 948 ois Deg 2 543 May 25 
° Mar 10.17 10.05 10. 10.13 10.26 9.95 10.10 9.55 10.26 Dec 7 6.47 July 30 
& Quincy May 10.30 10.13 10.21 t 19-38 10.05 10.22 9.67 10.38 Dec. 7 8.05 Out 4 
July 10.35 10.25 10.30@10.33 10.47 10.16 10.30 9.84 10.47 Dec. 7 9.24 Nov. 27 
— Contracts traded : ‘ 667 407 
Copper: 
Dec 6.08 6.08 6.06n 5.83 5.72 5.90 5.62 8.08 Apr. 12 5.28 Oct 
Edwin Wolff & Co. Mar 6.20 6.18 $s 20 6.20 5.95 6.00 584 811 Abr 7 5.37 Oct 4 
Dealers in “Aristocrats Among May 6.34 6.25 6.2 $@6.30 6.30 6.03 6.15 5.92 7.32 Aug. 10 5.49 Oct 4 
Railroad Stocks” July 6.34 6.34 6.36 n 6.39 6.13 6.24 604 7.03 Aug. 28 5.68 Oct. 4 
” York Sept 6.46 646 646n 6.50 6.39 6.50 Dee. 7 6.19 Novy. 21 
30 Broad Street, New Yor Contracts traded Shia do slebtita io, ANI 341 
n Nominal. t Traded. @ Bid and offered *Week ended Friday. tTrading in new 
Telephone HAnover 2-203} December contract commenced Sept. 1. tRevised ; sl tite 

















The Egyptian crop is placed at 1,617. 
000 478-pound bales by the second esti 
mate, against 1,777,000 last year; of 
the 1934-35 total, 227,000 bales were of 
the Sakellaridis variety 

Cloth markets continued to improve 
Yarn markets were also active, in part 
reflecting the prospects of filling re- 
quirements for army orders. Interest 
generally increased. Clot} yardage sold 
probably equaled production, according 
to the Cotton Exchange Service, and less 
is heard of possible curtailment. Unsold 
stocks are generally smal 


THE GRAINS 

The wheat market broke away on 
Wednesday of last week under the im 
petus of foreign advances, as outside 
speculative interest expanded, and prices 
advanced some 3 cents The advance 
failed, however, to carry through on 
succeeding days and the market toward 
the end of the week commenced to de- 
cline, continuing lower or Monday and 
Tuesday. May closed at $1.01% Tues- 
day, against 99% a week be fore, while 
May Winnipeg went to 82% from 82%, 
and May Liverpool to 5s 4%d, from 
5s 4%d. Trading on the Board of Trade 
was in largest volume sinc. August. 

Moderate to heavy rains were bene- 
ficial to the domestic Winte, wheat crop 
in the Mississippi Valley, where condi 
tion is fair to excellent, as in the east- 
ern Great Plains, but thé Situation in 
the western plains, discussed last week 
in The Annalist, continues unrelieved. 
Winter wheat seedings for 1935 are esti- 
mated at 43,440,000 acres by Nat C. 
Murray of Clement Curtis & Co., an in 
crease of 6 per cent over the 41,002,000 
acres seeded a year ago 

The demand for wheat fo) use as feed 
continues to expand: cash offerings, 
however, continue extremely light. Ship 
ments were more than double the week’s 
receipts, stocks in public elevators de 
creasing nearly 500,000 bushels. 

Winter wheat condition in Europe is 
generally favorable. Rains interrupted 
harvesting in Argentina and lowered 
the quality in the south: rains also de 
layed the Australian harvest, but the 
quality from that country is reported 
as excellent. 

UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the 
Department of Commerce visible sup- 
plies as reported by the Chicago 
Board of Trad 
W’k Ended Saturday 


Dec. 8, Dec. 1, Dec. 9 
1934 1934 1933 


Wheat exports (bus.) 385 
Since July 1 2,91 1,014 
Flour exports (bbls.)* s t48 56 
Since July 1* 1,844 1,638 
Tota! (bus: ); 39 $226 648 
Since July 1+ 11,582 8,713 
Visible supply at w’k- 
end (bus.) 90, 99¢ 92,746 129,547 
*Including flour milled in bond from Cana- 
dian wheat ‘Flour converted to wheat at 
4.7 bushels to the barre! Revised 


CANADIAN WHEAT MOY EMENT 
(Thousands of bushels wheat only; as re 
ported by the Dominio: Bureau of 
Statistics 
Week Ended Friday 
Nov.30, Nov.23. Dec 1 


1934 1934 1933 

Exports, inc from U 
S. ports* 3,241 2,923 4,518 
Exports for seasont 53,43¢ 67,990 


Elevator stocks and 

afloat at week-endt 254,720 §257,400 243,035 
*Inciuidnge also exports into U. S. for 
U. S. consumption. tSince July 28. 1934, and 
July 29, 1933 tIncluding stécks’ at U. S 
Ports. §&Revised 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re 
Ported by Broomhall) 


W’k Ended Saturday 
Dec. 8, Dec. 1, Dec. 9 


From 1934 1934 1933 
North America 2,292 4,238 4,005 
Argentina 3, SBE 3,063 590 
Australia 1,236 1,729 1,125 
indie 

lack Sea 6 44 992 
Other 904 960 1,224 
Turkey 208 

Total 8 329 10,134 7,936 
Since July 30 198,49 190,195 


Corn advanced with wheat on Wednes 
day last week, but the advance was mod 
erate and Subsequently the market 
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gradually declined to net losses for the 
week, May closing at 89% Tuesday, 
against 90% the week before. Trading 


volume totaled 112,287,000 bushels for 
the week, against 53,247,000 a year ago. 

Bartlett, Frazier & Co. note “the 
purchase of cash corn in the Chicago 
market by processors located in the 
heart of the Illinois Corn Belt. Such a 
procedure in the month of December, 
when corn should be moving from farms 
to markets, is outside the experience of 
the present trade.” Visible stocks con- 
tinue to shrink contra-seasonally. Thom- 
son & McKinnon report that the “total 
visible now is sufficient for only about 
one million bushels per week from now 
until the new crop is ready to move in. 
Thus it is obvious that visible points 
cannot possibly continue to lose corn at 
the rate of the last week without run- 
ning far short early in the season.” 

Oats dropped with corn, while rye was 
little changed. 


COFFEE 


Futures for coffee advanced last week, 
partly in response to reports that the 
Brazil National Coffee Department was 
supporting the market in that country. 
Net gains of 15 to 24 points for the 
week ended Tuesday were reported for 
the Santos contracts, and of 18 to 21 for 
Trading was in restricted volume. 


Rio. 


Brazil shipments to the United States 
during July-November totaled 3,273,000 
bags, a decrease of 9.5 per cent, or 344,- 
000 bags, from last year. 

World visible stocks on Dec. 1 
amounted to 6,819,803 bags, not includ- 
ing segregated or “restricted” stocks in 
Brazil, compared with 7,063,593 a month 
before and 7,345,029 last year. The de- 
crease during the month was largely 
due to lower United States supplies. 


COCOA 


Advances in cocoa futures of 7 to 9 
points for the week ended Tuesday re- 
flected active spot demand on the part 
of manufacturers, which drew in out- 
side speculative participation. 

Gold Coast shipments totaled 33,900 
tons during October and November, 
against 26,793 last year and 43,060 in 
1932. New York warehouse stocks were 
reported at 873,999 bags on LTec.- 11, 
against 929,618 last year, and 673,388 
in 1932. 

SUGAR 


Sugar futures advanced 2 to 4 points 
during the week, except the December 
contract, which made a net gain of 13 
points. The behavior of December was 
due to the possibility of a corner on that 
month, since the sugar available for de- 
livery on that contract is limited. Re- 


fined prices were reduced 10 points to 


Licht’s third 
placed production at 6,8 
tons, excluding Russia, an increase of 
10.4 per cent, or 106,000 tons, 
year. 

A new contract, 


4.40. 


European estimate 
28,000 metric 


over last 


providing for the 
delivery of any raw cane sugars, so 
long as they are eligible for processing 
or consumption in this country 
government regulations programs, 
will be voted on by the Coffee and Sugaz 
Exchange on Dec. 27, and, if 
trading will start Jan. 
subsequent delivery months. 

A balance of 336,000 short 
maining on the 1934 Cuban quota as of 
Nov. 24 was reported by the AAA 
This is entirely raw sugar for furthe 
processing, since the direct consumption 
quota was exhausted on Oct. 26. The 
AAA also announced that Cuban and 
other foreign sugars in bonded ware 
houses on Dec. 31 could not be certified 
against the 1934 quotas until after that 
date, in order to determine total certi 
fications and to distribute the available 
amount if the total amount remaining 
should exceed the unfilled quota 


HIDES 
The hide market made 
during the week, reflecting the 
% cent advance of light native cows to 8 
cents. 
Total visible supplies of all cattle hides 


unde? 


and 


approved, 
2 with March and 


tons re 


small gains 


further 


leather in all hands were reported 
16,751,000 on Oct. 31, against 16,054 

month before, and 14,615,000 at 
time last year. “At the cur 


UUU 


the same 


rent rate of absorption of hides and 
leather,” reports the Exchange, “total 
sible stocks represent approximately) 

months’ supply, as against 10.5 at 
the end of September, 9.4 a year ago 


and an average 8.23 for the five years, 


1925-29 


COTTONSEED OIL 


oil futures advanced 
ng the week to new highs for the year, 
but receded from the top pending publi 
of the November consumption re 
closed the week Tuesday with 
to 4 points. 
November consumption was reported 
9,157 barrels by the Bureau of the 
against 263,403 last year and 
in 1932. Visible supply on Nov 
was 2,313,000 barrels, against 3,109,- 


Cottonseed dur 


cation 
port and 


net gains of 2 





0 last year, 3,053,158 in 1932 and 
2 6,688 in 1931. 
RUBBER 
ibber futures declined 13-18 points 


week ended Tuesday in a 
active market. Manufactur 
reported as fair buyers. 

World stocks of crude rubber stood at 


iuring tne 
moderately 


ers are 


Continued on Page 839 


Canadian Business Index Shows Sharp Decline 


HE ANNALIST Index 
of Canadian Business 
activity shows a de- 
cline of 3.3 points for 
October. The index is 
72.8, as compared 
with 76.1 for Septem- 
ber, 75.6 for August, 
78.5 for May, the high 

for the year, and 70.4 for January, the 

low for the year. The gain over the low 
for the year has been cut to 2.4 points, 
while the loss from the year’s high 
amounts to 5.7 points. With the excep- 
tion of August, the October index is still 
higher than for any month last year. 

The gain from last year’s low amounts 

to 19.9 points, while the gain over Oc- 

tober of last year amounts to 2.9 points. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and, where neces- 
sary, for long-time trend, for August, 

September and October. Table II gives 

the combined index back to the begin- 

ning of 1929. 

TABLE L—THE ANNALIST INDEX OF 

CANADIAN BUSINESS ACTIVITY 





Oct. Sep. Aug 

Freight car egg . 1.7 65.6 69.2 
Electric power production... 84.7 80.7 82.9 
Automobile production..... 28.6 42:3 60.3 
Newsprint production 80.5 77.7 78.5 
Steel ingot production. . 63.9 68.8 68.7 
Pig iron production. 75.1 64.7 55.3 
Copper exports 89.5 97.0 93.1 
Nickel exports . -100.2 97.3 139.7 
Coal production 91.2 104.2 92.0 
Crude rubber imports. ; 100.5 96.6 53.2 
Raw cotton imports... 96.6 150.0 128.5 
Flour production -. 79.5 86.3 84.9 
Cattle slaughtered .... .109.1 106.8 101.0 
Hogs slaughtered ... 101.3 102.9 101.1 
Exports of boards & plks.. . 66.4 69.9 68.4 
Building permits .... . 13.9 14.1 18.4 
Combined index....... 72.8 76.1 75.6 

TABLE I1.—THE COMBINED INDEX 
SINCE JANUARY, 1929 

1934. 1933. 1932. 1931. 1930. 1929. 

Jan 04 56.1 66.9 78.3 1062.4 118.9 
Feb 72.5 54.0 665 76.1 96.9 120.1 
Mar 76.1 52.9 68.6 79.1 97.6 125.5 
Apr 76.9 54.2 62.9 83.0 98.4 119.7 
May 78.5 59.9 66.0 79.1 99.4 113.6 
June 77.7 64.1 64.6 73.2 94.9 114.5 
July 76.3 70.8 58.1 72.7 93.3 114.8 
Aug 75.6 75.0 58.5 70.8 90.3 114.5 
Sep 76.1 71.6 60.5 72.0 88.2 109.1 
Oct 72.8 69.9 57.4 67.2 84.2 105.3 
Nov ; . 68.2 62.0 69.9 84.2 104.6 
Dec 68.4 56.2 69.8 81.9 99.2 


The most important factor in the de- 
cline of the combined index was a sharp 
drop in the adjusted index of ray cotton 


imports. Actual raw cotton imports in- 


creased sharply, but the gain was smaller 
than the normal seasonal increase, the 
adjusted index declining to 96.6 from 


slaughtered and building permits. The 
adjusted index of electric-power produc 
tion showed the largest increase for the 



































150.0. This decline was responsible for month, followed by the adjusted index of 
about half of the 3.3 points decline inthe newsprint production. Increases were 
combined index. Next in importance was also shown by the adjusted indices of 
THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
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a substantial decrease in the adjusted in-  _pig-iron production, crude-rubber im 
dex of automobile production. The ad- ports, cattle slaughtered and nickel ex 
justed indices of freight-car loadings and ports. 


coal production also showed marked de- 
clines. Decreases were also recorded in 
the adjusted indices of flour production, 
exports of boards and planks, copper ex- 
ports, steel-ingot production, hogs 


Average daily newsprint production 
showed a greater than seasonal increase, 
the adjusted index rising to 80.5 from 
77.7 for September. Total output again 


exceeded shipments, mill stocks rising 





slightly. Output amounted to 235,02¢ 
ons, aS compared with shipments of 
228,920. Stocks at the end of the month 


nounted to 67,990 tons, as compared 
61,900 tons at the end of the pre 
month. 

As a result of a contrary to seasonal 





increase in average daily output, the 
adjusted index of pig iron production 
to 75.1 from 64.7. The index is at a 


new high for the year and is at the high 
est level since April, 1931. Average daily 
steel ingot production showed a greater 
seasonal decrease, the adjusted in 
lev declining to 63.9 from 68.8. 


tnar 


rABLE Il1L.—FOREIGN TRADE 
Thousands of Canadian Dollars) 








1933 Exports. Imports 
anuary $32,000 $24,441 
Fe ary 26,814 23,514 
M 37,161 32,963 
4 0,312 20,457 
Ma 46,108 32,927 
June 46,472 33,619 
Ju 51,866 35,698 
August 5,135 38,747 
Se 2m be 58,328 38,698 
October 61,035 41,070 
Novembe 60,926 43,712 
De nber 51,624 35,368 
+2 

ary 47,118 32,391 +14,727 

38,365 33,592 + 4,773 

58,364 *. a +10,845 

32,047 2,768 

58,543 30 BET + 5,657 

58,643 46,185 + 12,456 

56,787 44,145 12,642 

55,837 43,507 +12,330 

> 58,815 42,208 +16,607 

68,313 47,229 }21'804 


foreign trade showed a marked 
provement in October, but the increase 
average daily exports fell short of the 
normal seasonal increase. Average daily 
mports showed a greater than seasonal 


nerease. Total exports for the month 
am ount to $68,313,000, as compared with 
$58,815,000 in the preceding month and 
$61,035,000 in the corresponding month 
of last year. Total imports amounted to 


47,229,000, as compared with $42,208, 
the preceding month and $41,070, 
)00 in the corresponding month of last 
The balance of trade was heavily 

avor of Canada, amounting for Octo 
$21,084,000, as compared 
17,000 in the preceding month and 
$19,965,000 in the corresponding month 


ot last 


000 in 


with 


ber to 


$16.61 


year. 
H. E. HANSEN. 
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News of American Securities 


ARNINGS of the Tim- 
ken Roller Bearing 
Company showed a 
much greater than 
seasonal decrease for 
the third quarter of 
the year. Net income, 
adjusted for seasonal 
variation, amounted 





ward began to fall. In June, 1932, he 
said, the company invoked a_ clause 
“‘printed in fine type’’ enabling it to con- 
vert the bonds into stock on its own voli- 
tion. When the conversion was accom- 
plished, he said, the Class A stock was 
selling on the Curb Exchange for 1%. 

Charging that by this action the com- 
pany was to rid itself of its obligation to 
certificate holders on a basis of giving 
investors $27,000 worth of stock for their 
$1,000,000 worth of bonds, Mr. Adler said 
that he would seek to challenge the legal- 
ity of the conversion. 


Brooklyn-Manhattan Transit—The directors 


of the Brooklyn-Manhattan Transit Cor- 
poration have authorized the officers of 
the company to file with the Securities 
and Exchange Commission an application 
for the registration of $10,000,000 of 6 per 
cent bonds due in 1949, which were sold 
this year. 

In a formal statement the company said 
this action had been taken after the cor- 
poration was advised by the commission 
that the requirements of registration had 
been modified, reducing the cost of regis- 
tration, and the cost had been one of the 


stamps, $14,400 for authentication and 
$15,000 for miscellaneous purposes 

According to the registration statement, 
the corporation would pay into the sink- 
ing fund for the proposed bonds $500,000 
on Dec. 1, 1935, less 2.75 per cent of the 
principal amount of the bonds, and there- 
after, on June 1 and Dec. 1, $250,000, less 
1.375 per cent of the principal theretofore 
retired otherwise than through the sink- 
ing fund. 

There may be no substitution of col- 
latera) for the bonds, except in the case 
of a sale of the company’s assets to an- 


to $439,000, as compared with $857,000 
in the preceding quarter, $1,090,000 in 
the first quarter of the year and $986,- 


other company or a merger or consolida- 
tion, but the company may sell the col- 
lateral at not less than $25 a share, or 
make up the difference, and apply the 


reasons for not registering the bonds be- 
fore they were issued. 
Registration of the bonds will settle the 


Counsel for the utilities company op- 
posed the petition on the ground that the 
action should have been started in Ithaca. 
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April 1, 1932. 

The same statutory provisions obliged 
the company to suspend first preferred 
dividends in 1932, but the accumulation 
was paid off before the end of the year 
when the rise in value of assets permitted 
payments. 

As of Nov. 30, the capital of the com- 
pany was $34,996,786, but the market value 
of net assets on that date was $31,375,951. 
Total assets had a market value on Nov. 
30 of $31,413,475, compared with a book 
value of $43,742,363. 

Associated Gas and Electric Company— 
Charging that the Associated Gas and 
Electric Company defrauded holders of 
its convertible debenture certificates by 
converting those securities into ‘‘worth- 
less’’ Class A stock, Jacob H. Adler, a 
bondholder, sought a Supreme Court 
order last week for a preliminary exami- 
nation of officers of the company. Justice 
Peter P. Smith in Brooklyn reserved de- 
cision on the petition. 

Mr. Adler asked the court to direct the 
officials to submit to examination con- 
cerning the flotation of the convertible 
debenture certificates due on Nov. 1, 1999, 
bearing interest at 6 per cent. He said he 
wanted the information to prepare a com- 
plaint against the companies or its offi- 


cers. 

His petition alleged that the company 
issued the certificates in the Spring and 
Summer of 1929 and represented that the 
concern would buy them back at $98 “‘at 
any time.”” He charged also that the com- 
pany represented that certificate holders 
might exchange the bonds for Class A 
stock at two shares for $100 worth of 
bonds. The stock was selling then at $55, 
he said. 

Mr. Adler alleged that this price was 
“rigged” and that the quotation after- 


office. 


Atlas Corporation—Arrangements have been 
made by the Blue Ridge Corporation, 
which is controlled by the Atlas Corpora- 
tion, to acquire from the latter at $38 a 
share a substantial block of its own cumu- 
lative optional $3 convertible preference 
stock, Series of 1929, on condition that all 
other holders have an opportunity to sell 
their stock at the same price. The shares 
thus acquired are to be retired. 

At the same time the Sterling Securities 
Corporation, another subsidiary of Atlas, 
offered to acquire from holders, at $38 a 
share, Sterling’s $3 cumulative convertible 
first preferred stock. A letter to the 
shareholders states that Sterling Securi- 
ties has arranged to obtain a substantial 
block of its first preferred from Atlas at 
this price on condition that all other hold- 
ers of the stock have an opportunity to 
sell at the same price. The stock’ thus 
acquired is also to be retired. 

Retirement of these shares is part of 
the program of the Atlas company of 
simplifying the capital structure of its 
subsidiary concerns. The offer of the Blue 
Ridge Corporation will expire at the close 
of business on Dec. 31, but the company 
reserves the right to terminate it without 
notice at any time after Dec. 24. Sterling’s 
offer will also expire at the close of 
business on Dec. 31. 

It was announced also that the Equity 
Corporation is acquiring from the Atlas 
group a substantial interest in the Reli- 
ance International Corporation, consisting 
of approximately half the outstanding 
Class A stock and more than 20 per cent 
of the $3 cumulative convertible preferred 
stock. Atlas is receiving cash for the 
shares, it is understood. 


the company that arose from the listing 
of the first block of $8,000,000 of the bonds 
on the New York Stock Exchange. The 
bonds were omitted from the list when 
the commission's authority over the Ex- 
change began. 

Al) the bonds were sold to a group of 
investment banking firms here and dis- 
tributed orally by the latter to investors 
or dealers resident in New York State. 
It was contended that some of the bonds 
purchased by dealers found their way out 
of the State, and that the rules of the 
Securities Act pertaining to non-registered 
issues were thereby violated. The second 
block of $2,000,000 of the bonds has not 
been listed. 


Chesapeake Corporation—The proposed $18,- 
000,000 issue of Chesapeake Corporation 
ten-year 5 per cent collateral trust bonds 
would be secured by 1,000,000 shares of 
Chesapeake & Ohio Railway stock, ac- 
cording to copies of the registration state- 
ment for the bonds filed with the Securi- 
ties and Exchange Commission. The state- 
ment showed also that the bonds would 
carry a sinking fund provision and be 
callable. 

The Chesapeake Corporation is the link 
through which the Alleghany Corpora- 
tion controls the C. & O. A diagram in 
the registration statement shows the fin- 
ancial structure through which O. P. and 
M. J. Van Sweringen control the Alle- 
ghany Corporation. 

An analysis of the estimated $149,290 
cost of the marketing of the securities 
shows that the largest single item—$60,000 
—represents the expenses of preparing the 
registration statement and prospectus. In 
addition, there were $20,000 legal expenses 
other than in connection with the regis- 
tration statement, $18,000 for revenue 


District Court for the Western District of 
Oklahoma. 

Mr. Balme says his plan includes many 
advantageous features of the other plans 
and in addition offers these advantages: 

“Debenture holders to receive in ex- 
change for their debentures a total of 44 
per cent of the outstanding stock of the 
reorganized company, compared to 38.8 
per cent under the committee plan 

“If debenture holders exercise their sub- 
scription rights to notes and stock to the 
extent of approximately $300,000 of notes 
offered, they will acquire in addition 25 
per cent of the stock of the new com- 
pany, or a total of 69 per cent compared 
to a total of 58.2 per cent under the com- 
mittee plan.” 


Davison Chemical Company—Action for re- 
organization of the company under Sec- 
tion 77B of the National Bankruptcy Act 
was initiated last week by the filing of a 
creditors’ petition in the United States 
District Court in Baltimore. At the same 
time a similar creditors’ petition was filed 
there against the Davison Realty Com- 
pany, a wholly owned subsidiary, whose 
$1,565,000 notes, due in 1940, are guaran- 
teed by the chemical company. These 
notes have been in default since early in 
1933. 

Equity receivers were appointed for the 
Davison Chemical Company by the Fed- 
eral court in Baltimore on Feb. 13. 1933 
The receivers have made progress in ac- 
cumulating cash, straightening out the 
company’s affairs and adjusting claims 
against it. The same receivers served in 
the case of the realty subsidiary 

The parent company’s indebtedness con- 
sists of more than $3,350,000 of commer- 
cial bank debt, $2,940,500 of 6% per cent 
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notes due in 1937, miscellaneous claims 
exceeding $500,000 and certain contingent 
liabilities in dispute. 

A reorganization committee has been 
formed at the request of noteholders and 
other substantial creditors. It consists cf 
E. J. Quintal, chairman; Charles B. Gi!- 
let, Edward J. Johnston and Henry B. 
Thomas Jr Richard Griffith, 18 Pine 
Street, New York, is secretary. 

First Cleveland Corporation—Formation of 
the First Cleveland Corporation, with cap- 
ital of $500,000, has been anncunced. 
Charles A. Otis, for many years a part- 
ner in Otis & Co. of Cleveland, will be 
chairman of the board of the new corpo- 
ration, which plans to underwrite secu- 
rity issues 

Capital stock of the corporation wil! 
consist ef 50,000 shares of $10 par value, 
with about half of the capital of $500,000 
to be initially paid in. Permanent offices 
will be occupied about Jan. 1. 

General Aviation Corporation—A proposal 
to dissolve the company and to distribute 
its assets among shareholders will be 
voted upon by the latter at a meeting on 
Dec. 21. The company’s principal assets 
consist of 1,485,922 of the 3,434,033 shares 
of North American Aviation, Inc., out- 
standing. There are 980,900 shares of 
General Aviation, and for each share held 
stockholders would receive 1% shares of 
North American, the rest of the North 
American stock to be sold at public or 
private sale. 

The dissolution has been recommended 
by directors because the 1934 Air Mail Act 
makes it unlawful for a company whose 
principal business is the holding of stock 
in other corporations to hold stock in an 
air mail contractor after Dec. 31. North 
American's subsidiary companies hold air 
mail contracts. 

General Aviation will have cash of ap- 
proximately $100,000 and real estate at 
Dayton, Ohio, assessed at $176,504 after 
distributing the North American stock. 
After the latter is sold, there will be a 
final cash distribution. Fractional shares 
of North American Aviation will not be 
issued, but stockholders may make adjust- 
ments by purchasing or selling fractions 
on the basis of Stock Exchange quota- 
tions. 

The General Motors Corporation owns 
approximately 50 per cent of the General 
Aviation stock, and in addition owns 
directly 8 per cent of the North American 
stock. After the dissolution of General 
Aviation, General Motors will own about 
30 per cent of the North American stock. 

General Public Utilities Company—A plan 
for reorganizing the General Public Utili- 
ties Company, a holding corporation for 
power companies, has been approved by 
Federal Judge Alfred ‘C. Coxe, who set 
Dec. 17 for considering further details. 

The company has outstanding $13,731,- 
800 in bonds and approximately $8,500,000 
in other indebtedness. The plan provides 
for a new company to assume the bond 
obligations. 

The Central Hanover Bank and Trust 
Company, which holds bonds and cash 
collected as security for note loans of 
$201,000, will receive bonds in thier place 
Alterations of the rights of creditors and 
modification of the rights of stockholders 
are contemplated. 

Globe and Rutgers Fire Insurance Company 

The company resumed the insurance 
business when Supreme Court Justice Al- 
fred Frankenthaler signed a final order 
releasing it from the custody of the State 
Insurance Department. The company later 
praised the work of Superintendent George 
S. Van Schaick and his department in the 
rehabilitation and the ‘understanding and 
helpful attitude’’ of Justice Franken- 
thaler 

The company stated that it is expediting 
in every way the procedure to initiate 
payment of claims under the rehabilita- 
tion plan, but said that the task of meet- 
ing more than 300,000 claims throughout 
the world ‘‘is one of gigantic proportions, 
and its physical accomplishment will take 
some time."’ The method of making pay- 
ment will »e announced within a week or 
ten days, it was said. 

Greater New York-Suffolk Title and Guar- 
antee Company—Supreme Court Justice 
Frankenthaler has directed that the 
Greater New York-Suffolk Title and Guar- 
antee Company be taken over for rehabili- 
tation by Insurance Superintendent George 
S. Van Schaick. The company’s business 
will be suspended pending effort by the 
company and the New York State Insur- 
ance Department, with the cooperation of 
Justice Frankenthaler, to make its assets 
liquid. 

Humble Oi! and Refining Company—The 
company has called a meeting of stock- 
holders for Dec. 17 to vote on a proposi- 
tion to transfer the greater part of its 
surplus account to capital. It states that 
the surplus always has been invested in 
the business and used as capital and that 
its transfer to capital is proper and ad- 
visable. 

At the close of 1933 the company re- 
ported a profit and loss surplus of $122,- 
074,152 and capital surplus of $10,331,422. 
Capitalization consists of 8,985,666 shares 
of no par value, of which approximately 
72 per cent is owned by the Standard Oil 
Company of New Jersey. Last December 
the capital stock was split three-for-one. 


Investing Company Shares—Group Securi- 


ties, Inc., is offering a new class of stock 
known as Investing Company Shares of 
Group Securities, Inc. The investments 
will be confined to securities of investing 
companies. The portfolio includes pre- 
ferred stocks of the Adams Express Com- 
pany, General American Investors Com- 
pany, Tri-Continental Corporation and 
United States and Foreign Securities Cor- 
poration, and common stocks of Adams 
Express, Tri-Continental, American In- 
ternational Corporation, Atlas Corpora- 
tion, Fourth National Investors Corpora- 
tion, General American Investors Com- 
pany and Lehman Corporation. 

The portfolio is divided on a dollar basis 
approximately one-third in_ preferred 
stocks, one-third in leverage common 
stocks and one-third in non-leverage com- 
mon stocks. The shares have been regis- 
tered under the Securities Act of 1933. 


Kentucky Utilities Company A special 
meeting of stockholders will be held in 
Chicago on Dec. 27 to approve a reduction 
of $6,691,490 in common stock book value. 
This will be done through surrender of 
the present 102,946 common shares of $100 
par value for the same number of new 
no par shares at a price of $35 a share. 
The Middle West Utilities Company, which 
owns all the common stock, has tenta- 
tively agreed to the plan. 


Merck Corporation—A plan for simplifica- 
tion of the capital structure of the Merck 
Corporation which would provide for con- 
solidation with its operating subsidiary, 
Merck & Co., and would make possible 
the caring for accumulated dividends on 
the preferred stock of the parent com- 
pany, will be voted on by stockholders 
soon. The accumulated dividends amount 
to 34 per cent. 

“As a result of increased earnings of 
Merck & Co., Inc., during the last four 
years,’ a letter to stockholders reads in 
part, ‘‘your directors feel the time is op- 
portune for this step. Such a merger will 
simplify the capital structure of the two 
companies, eliminating the holding com- 
pany and permitting the stockholders of 
the Merck Corporation to hold stock di- 
rectly in the company which owns the 
Merck properties and operates the Merck 
business. 

“It is proposed that upon the consolida- 
tion each preferred stockholder of the 
Merck Corporation receive share for share 
8 per cent cumulative preferred stock of 
the consolidated corporation * * * and in 
addition, in place cf accrued dividends, 
two shares of the common stock of the 
consolidated corporation in respect of 
each share of preferred stock now held. 

“The consolidation agreement provides 
for an issue of 51,395 shares of 8 per cent 
cumulative preferred stock and 300,000 
shares of common stock of the new con- 
solidated corporation. This stock will be 
apportioned among the stockholders of 
Merck & Co., Inc., in the proportions in 
which its stock is now held, namely, 
65.522 per cent to the Merck Corporation 
interests and 34.478 per cent to the other 
stockholders. The stock attributable to 
the stockholders of the Merck Corporation 
will be issued to its preferred stockhold- 
ers as above provided and the balance, 
being 129,216 shares of common stock, to 
the common stockholders of the Merck 
Corporation. 

“The proposed consolidation will result 
in the formation of a new consolidated 
corporation, under the laws of New Jer- 
sey, to be known as Merck & Co., Inc. 
The preferred stock of the new corpora- 
tion will be entitled to cumulative quar- 
terly dividends at the rate of 8 per cent 
per annum in priority to dividends upon 
its common stock. It will be redeemable 
at $115 per share plus unpaid cumulative 
dividends. It will be entitled to $100 per 
share plus accrued dividends in the event 
of any involuntary dissolution or liquida- 
tion and to $115 per share and accrued 
dividends in the event of any voluntary 
dissoluation or liquidation before any dis- 
tribution may be made to the holders of 
common stock.”’ 


New Security Issues—Sixteen issues of new 
securities with total gross proceeds of 
$29,466,475 became effective during Octo- 
ber under the Securities Act of 1933, the 
Securities and Exchange Commission an- 
nounced cn Dec. 9. This brought the 
grand total in ten months since Jan. 1 to 
$557.960,999, representing 350 issues. 

Of the total gross proceeds of the Octo- 
ber effectives, $2,409,000 represents securi- 
ties not involving cash proceeds to the 
issuer, leaving $27,057,475 to be disposed 
of for cash. Net proceeds will be $25,- 
731,942 and the cost of selling and dis- 
tribution $1,325,533, or 4.5 per cent of the 
total gross, according to estimates of the 
issuers. 

In addition to the new issues in October 
there were nine reorganizations and ex- 
change statements which became effec- 
tive, five reorganizations calling for 
$5,669,100 of securities and four were state- 
ments offering $4,538,089 of securities in 
exchange for temporary certificates. 

For the ten months’ period, after deduc- 
tion of $34,275,440 gross to be received 
from issuance of securities in the future, 
there were $4,705,148 registered ‘‘for the 
account of others,’’ $62,019,107 issued for 
other than cash considerations and $42,- 
816,332 selling and distributing expenses. 
The net cash proceeds to the issuers, ac- 
cording to their estimates, were $414,144,- 
772, The aggregate net, including proceeds 


from issuance of securities for considera 
tions other than cash (claims, assets, & 
amounted to $472,634,.091 

During October utilities accounted for 
68.2 per cent of total gross proceeds, rep 
resented entirely by the Edison Electric 
Illuminating Company of Boston notes to 
the amount of $20,100,000. This brought 
the total for this group for the January 
October period to $104,828,237, or 18.8 per 
cent of the total gross proceeds. Financial 
and investment companies registered only 
three statements amounting to $4,500,000 
representing 15.3 per cent of the month’s 
total; for the ten months, this group had 
eighty-eight registrations involving $329,- 
692,C20, or 59.1 per cent of the total. Reg 
istration of five statements by manufac 
turing companies for $4,063,000, 13.8 per 
cent of the October total, brought the 
cumulative registration for this group to 
$85,422,227. or 15.3 per cent of the ter 
months’ figure. 

The uses to which the issuing companies 
intend to put the net proceeds from issues 
registered during October, 1934, follow 
Plant and equipment, new and 


additional ...... ae $697,479 
Purchase of real estate. 319,56 
Acquisition of other assets 4,000 
Acquisition of stock of subsid- 
iaries and affiliates 
Working capital .... 283,844 
Repayment of indebtedness 20,157,673 
Investments ...... : 4,070,471 
Miscellaneous 198,975 
, eee $25,731,942 


The uses to which the issuing companies 
intend to put the net proceeds from issues 
registered during the period from Jan. 1 
to Oct. 31, 1934, follow: 


Organization and development 


GEPOMSES «oo ccceesss $4,804,269 
Plant and equipment, new and 
additional 16,463,371 


Acquisition of other assets 9829512 


Acquisition of stock of subsid- 


iaries and affiliates . 8,085,491 
Working capital .... 53,389,392 
Repayment of indebtedness $8,562,838 
Investment ......... 279,819,281 
Miscellaneous ..... 1,739,937 

Total... $472,634,091 


Philadelphia Rapid Transit Company—A 
long-heralded plan of reorganization of 
the company, which would consolidate vir- 
tually all privately owned transportation 
services in Philadelphia into an owning 
and operating corporation, capitalized at 
$174,000,000, was laid before the Federal 
District Court at Philadelphia on Dec. 4 

Through the plan the P. R. T. hopes 
to avoid a receivership and bring perma 
nent improvement to Philadelphia’s transit 
situation. The Federal court about two 
weeks ago assumed jurisdiction over the 
company pending reorganization 

The plan provides for: 

Merger of all underlying companies with 
the P. R. T. to form a single corporation 
owning and operating all transit lines 
except those owned by the city, which 
lines would be leased as at present 

Scrapping of the ‘‘perpetual’’ or 999-year 
leases between the underlying companies 
and the P. R. T. and wiping out of the 


original underlying companies holding 
franchises as distinct corporations 
Continuance of the old ‘“‘perpetual’’ or 


999-year franchises for use of the high 
ways by giving bonds of the new corpo- 
ration to present holders of underlying 
companies’ stocks. 

Large savings in operating costs of the 
transit system through a permanent re- 
duction of $2,000,000, or 28 per cent, in the 
$7,100,000 annual rentals paid to stock 
holders of underlying companies and 
through deduction of about $400,000 a year 
from Federal income tax payments 
through ownership by the operating com 
pany of property now held by underlying 
companies. 

Another provision would enlarge the 
present voting trust, which holds a ma- 
jority of the P. R. T. common stock, from 
three to seven persons, giving to stock 
holders of the franchise-holding underly 
ing companies a minority representation 
among the trustees of the new company 

In spite of this enlargement, control of 
the new corporation, which would be 
known as the Philadelphia Transportation 
Company, would remain in the hands ot 
the present trustees of the P. R. T. stock 
who were appointed in 1931 by Judge 
Harry S. McDevitt of Common Pleas 
Court. 

Spreckels Sugar Corporation—Federa! Judge 
Knox dismissed on Monday a petition for 
the reorganization of the Spreckels Sugar 
Corporation, noting that the trustees 
Winifred B. Holton Jr. and the Irving 
Trust Company, had on hand only 
$5,874.12 in cash, an amount held to be 
insufficient to arrange for a sale of the 
corporation’s properties or to carry out a 
reorganization. 

The court also noted that no reorganiza 
tion plan had been received, although the 
petition had been filed last July. The 
equity receivers will continue to manage 
the corporation’s affairs. 


Sun Oil Company—The Securities and Ex 
change Commission announced approval 
on Dec. 4 of an application for listing on 
the New York Stock Exchange of 155,375 
shares of common stock of the Sun Oil 
Company, to be issued as a stock divi- 
dend on the basis of nine shares for each 
100 shares now held. The dividend is 
payable Dec. 15 to stockholders of record 
at the close of business Nov. 24 and the 


commission ordered the listing to become 
effective on official notice of the issuance 
of these shares. 

Tire Companies May Merge—Conversations 
looking to a merger of the Kelly-Spring 
field Tire Company and the Lee Rubber 
and Tire Corporation have been carried 
on recently, it has been announced. John 
J. Watson, president of the Lee company 
said the negotiations had been merely 
tentative 

Because of the struggle for the control 
of the Kelly-Springfield Company negotia 
tions are not expected to reach a definite 
basis immediately. The stockholders’ pro 
tective committee of Kelly-Springfield i 
seeking to remove the present manage 
ment This committee says it holds 
proxies for more than 48 per cent of the 
outstanding stock. 

1e possibility of a consolidation of 

ly-Springfield with another tire manu 

f urer Was mentioned recently by coun 

sel for the former company. 





Valspar Corporation—Assets of the com 
pany were purchased at public sale on 
Dec. 5 for $800,000 by a debenture holders’ 
protective committee. 

After the sale, Lawrence Phillips of 
New York, one of the receivers, an 
nounced that the committee had organ 
ized a new Valspar Corporation and taken 


over control of the old company, which 
went into receivership in August, 1932 
Mr. Phillips will be president of the new 
company 


Wilcox-Rich Corperation—The Eaton Man 
ufacturing Company has caused its sub 
sidiary, the Wilcox-Rich Corporation, to 
call $350,000 of its Class A preferred stock 
his retires 10,000 shares at the call price 
of $35 and leaves 34,040 shares remain 
ing in the hands of the public. The call 
ing of these shares effects a saving of 
$25,000 a year in prior charges, it was 
stated 


Willys-Overiand, Inc. Willys-Overland 
Inc., sales subsidiary of Willys-Overland 
Company, has been granted permission in 


the United States District Court at Toledo 
to reorganize under the provisions of Sec 
tion 77b of the Nationa) Bankruptcy Act 
The action is said to be preliminary to 
the coming reorganization of the Willys 
Overland Company, which has been in re 
ceivership for two years. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 


Com. Share 

Net Profit Earnings. 

Company 1934. 1933. 1934. 1933 
American Encaustic Tiling Co.: 
Sept 30 qr *$192,895 *$112,786 


9 mo. Sep. 30. *414,968 *395,489 

American Seating Co.: 

tSep. 30 gr 1216,358 1184,604 

9 mo. Sep. 30 $95,579 *64,143 

Brewing Corp. of Canada: 

Oct. 31 qr $156,249 *26,809 

Bruck Silk Mills, Ltd.: 

Yr. Oct. 31 184,233 156,153 j$1.63 j$1.56 


Canada Dry Ginger Ale: 

Yr. Sept. 30 439,547 457,087 -86 89 
Central Aguirre Associates: 

Yr. July 31 2,198,508 1,878,739 h2.96 h2.65 


Dominion Glass Co., Ltd.: 


Yr. Sept. 30 402,972 313,668 5.20 3.10 
Hercules Motors Corp.: 
Sep. 30 q 50,888 36,352 16 11 


144'722  *32'260 46 
MeGraw-Hil) Publishing Co.: 


t 
19 mo.Sep.30 


Sep 30 «ar e150,389 e42,160 

8 mo. Sep. 30. e354,513 m66,598 

Moto Meter Gauge & Equipment: 

tSep. 30 qr $70,290 +123,702 

S mo. Sep. 30 438,629 7+139,929 

National Standard Co.: 

Yr. Sep. 30 388,123 359,654 2.89 2.68 
Square D Co.: 

Sep. 30 q: 81,223 80,585 b.36 b.35 
9 mo. Sep. 30 280,853 81 b1.61 
Truax-Traer Coal Co.: 

Oct. 31 qr 80,992 *10,562 .29 

76 mo.Oct.31 133,661 *137,664 .48 
United Merchants & Manuf., Inc.: 

Yr. July 31 1,171,530 1,445,207 2.01 2.51 
Waco Aircraft Co.: 

tSep. 30 qr *31,642 58,745 ‘ 41 
9 mo. Sep. 30 *6,209 113,307 : 78 
Weston Elec. Instrument Corp.: 

tt#Sep. 30 qr 9,415 9,121 a.27 a.26 
9 mo. Sep. 30 92,178 *70,065 .25 


RAILROADS NET INCOME 


Central ef Georgia Rwy.: 


10 mo. Oct.31.*2,178,155 *2,193,793 
Erie R. R. System: 
10 mo. Oct.31 185,445 171,843 q.39 4.36 


Great Northern Rwy.: 

10 mo. Oct.31.*2,097,698 *4,615,995 
Lehigh Valley R. R.: 

10 mo. Oct.31.*1,852,727 *2,245,552 
Norfolk Southern BR. R.: 

10 mo. Oct.31. *223,293 *510,499 
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Com. Share 
Net Income rare 
Company 1934 1933 1934 33 
Northern Pacific Rwy.: 
10 mo. Oct.31.*2,429,885 *5,956, 348 


Tennessee Central Rwy.: 
10 mo. Oct.31 38,485 
Wheeling & Lake Erie: 
10 mo. Oct.31 817,109 1,134,390 r1.21 r4.32 


UTILITIES NET INCOME 


American Gas & Electric Co.: 

12 mo. Oct.31. 9,415,133 9,826,970 h1.62 h1.78 
Southern Canada Power Co., Ltd.: 

Yr. Sep. 30 807,725 745, 103 95 80 


*15,340 


*Net loss. {Profit before Federal taxes 
rOn second preferred stock ttIndicated 
quarterly earnings as shown by comparison 
of company’s reports for six months and 
nine months periods. t{Indicated earnings 
as compiled from company’s quarterly re- 
ports. e Profit before depreciation h On 
shares outstanding at close of respective pe- 
riods. m Loss before depreciation. j Aver 
age shares. aQOn Class A shares b On 
Class B shares. q On first preferred stock 


RAILROAD EARNINGS AND 


STATEMENTS 
Bangor & Aroostook 
1934. 1933 
Current assets Oct. 31 $1,846,085 $1,523,365 
Current liabilities 576,689 390,090 
tInvest in stks, bds, &c 164, 860 510, 734 


Funded debt due within 
six months 10,000 10,000 


tOther than those of affiliated companies 
Central of Georgia 


October net loss 134,066 229,537 
Ten months’ net loss 2,178,155 2,193,799 


Chicago, Indianapolis & Louisville 


October net loss 113,674 96,274 
Ten months’ net loss 1,610,380 1,371,253 


Colorade & Southern 
(Including Fort Worth & Denver City) 


October net loss 9,906 *228,762 
Ten months’ net loss 759,182 780,389 
*Income 
Erie 


20,758,144 19,833,286 
23,690,315 22,569,548 


Current assets 
Current liabilities 
*Inv. stks., bds., &c 8,792,447 
Fd. debt due 6 mos 6,360,724 
*Other than those of affiliated companies. 
Lehigh Valley 


October net income 185,772 *63,156 
Ten months’ net loss 1,852,727 2,245,552 
Current assets Oct. 31 7,625,698 9,425,383 
Current liabilities 10,515, pod 11,365,823 
tInv. stocks, bonds, &c. 3,644, 3,906,224 
Funded debt due 6 mos. 1,734 ‘500 234,500 

*Loss. tOther than those of affiliated 
companies 


Norfolk Southern 


October net loss.. 43,364 *38,063 
Ten months’ net loss 223,293 510,498 
*Income 
Northern Pacific 
October net loss. 86,216 *287,709 
Ten months’ net loss 2,429,885 5,956,348 
Current assets, Oct. 31. 25,577,265 22,938,511 
Current liabilities 8,113,084 7,247,522 
tInv. stocks, bonds, &c. 2,868,818 3,682,990 


Funded debt due 6 mos 235,000 
*Income 
+Other than those of affiliated companies 
Pittsburgh & West Virginia 


October gross 204,808 196,201 
October net oper. inc. 62,654 58, 

Ten months’ gross 2,311,686 2,143,241 
Net operating income 729,311 797,918 


Wheeling & Lake Erie 


Current assets, Oct. 31. 6,286,528 5,212,376 
Current liabilities. .. 876,183 783,273 
*Inv. stocks, bonds. &c 208,910 1,281,882 
Funded debt due 6 mos. 929,300 929,300 


*Other than those of affiliated companies. 


PUBLIC UTILITY EARNINGS 


Alabama Power a ee 


October gross. $1, oy 082 $1, roy 836 


*Net income..... 336,258 309,733 
Twelve months’ gross. 15,390,301 ef 240 
*Net income 2,856,674 261.096 
Surplus after preferred 

dividends 514,479 918,831 


*After taxes, charges and depreciation 
American & Foreign Power. 


Sept. operating revenue 4,589,075 5,134,259 
Net operating revenue. 2,007,455 2,043,751 
Three months’ operat- 

ing revenue ......... 13,532.768 15,224,762 
Net 5 revenue. 5,753,806 6,521,985 
*Net income.. ‘ 3,615,208 4,479,992 
A. F. P. net eq uity 2,927,330 3,798,571 
Twelve months" eporar- 

ing revenue.......... 0,277 54,418,382 
Net operating revenue.. 21, "952,758 23,819,972 
*Net income......... . 13,662,196 16, a as 


A. F. P. net equity 10,912,104 14,377 
*After minority interests. 
American Gas and Electric Company 


October gross of ube 5,121,562  4,898.807 
*Bal. for’A G. & E. 560,272 546,288 
Total income. 1,006,341 1,012,110 
= jy oe ° 768.538 776, 970 
urplus after p: vs. 
Twelve mont gross.. 60,816,554 56,918,637 
*Bal. for A. G. & E... 7,017,466 7,322,521 
Total income... eee 12,475,634 12,813,734 
Net income...... 9,415,133 9,826,970 
Surplus after pf. divs.. 7,281,395 7,693,232 


*after taxes, depreciation, subsidiary divi- 
dends. 

American Telephone and Telegraph Com- 

B goed (parent company only) 

October gross 
Net operating income. . 
Ten months’ gross. 
Net operating income 


7,549,839 7,387,838 
15141,025 _ 1.466.587 
74,659,423 71.977,623 
11,761,863 10,519,886 


American Power and Light Company 
1934. 1933 
October gross 6,402,994 6,074,567 
Net earnin, ; 3,043,226 2,930,830 
Three mon hs’ gross * 778,632 17,966,487 
Net earnings 8,858,500 8,724,694 
Twelve months’ gross.. 74,815,379 72,634,598 
Net earnings 35,496,586 36,431,080 
Balance to parent com- 


pany *6,580,052 8,105,965 
Total income 6,633,975 8,300,697 
Net income 73,337,065 5,024,664 


*After minority interest, full underlying 
dividends and depreciation +Compares 
with referred dividend requirements of 
$8,653,615. 

American Water Works and Electric 

Company 
October gross 3,782,861 3,559,803 
Net after taxes 
Twelve months’ gross 


Net after taxes 22,213,827 22’ 345,516 
Surplus after charges 3,033,869 3,583,537 
Preferred dividends ,200,000 1,200,000 
Surplus for common 

stock 1,833,869 2,383,537 


1934 subject to audit, 
company 
Arkansas Power aud Light Company 


1933 as revised by 


October gross 639,111 638,227 
*Balance after taxes, 

charges 128, 136, 
Twelve months’ gross 7,335,250 7,054,397 


‘Net income 
*Before depreciation 
terest, depreciation, &c. 
Associated Electric Company. 
Twelve months ended Sept. 30: 
Gross revenue 19,711,996 19,123,129 
Net earnings after de- 


tAfter taxes, in- 


preciation 7,199,669 7,093,080 
Total income 7,623,463 7,394,946 
Net income 1,857,463 1,504,737 


Barcelona Traction, Light and Power 
Jompany 
(Spanish Operating Company Affiliates 
Figures Are Pesetas) 
October gross 9,600,485 9,179, ors 
*Balance after expenses 6,274,206 5,703, 
Ten months’ gross 95,681,727 92,694" 157 
*Balance after expenses 61,305,914 60,334,892 
*Before depreciation, interest, amortiza- 
tion, &c 
Bell Telephone Company of Pennsylvania 
October gross 5,107,299 5,000,626 
Net operating income. 1,234,951 1,115,675 
Ten months’ gross...... 49,869,886 48,850,761 
Net operating inccme 11,601,349 10,125,130 
Birmingham Electric Company 


October gross 501,606 447,016 
Net income after depre- 

ciation 53,218 28,150 
Twelve months’ gross 5,830,412 5,372,659 
Net income after aiute- 

ciation 180,627 266,671 


Boston Elevated Railway Company 


Four months’ gross 7,207,845 7,141,825 
Operating income 1,329,161 1,397,867 
Net loss..... 1,295,401 + 251,713 
Ten months’ gross 20,902,455 19,287,562 
Operating income 5,138,910 4,596,494 
Net loss 1,456,185 2,070,866 


California Water Service Company 
Twelve months ended Oct. 31: 


Gross revenue 2,055,915 2,030,674 
Net earnings.. 992,740 1,017,070 


Canadian Hydro-Electric Corporation, Ltd. 


Third quarter gross... 2,351,148 2,380,483 
Balance after cechange 
loss wen 2,323,944 2,351,048 
Net earnings 1,971,654 1,996,301 
*Balance to parent com- 
ny 569,939 585,470 
Twelve months’ gross 9,411,065 9,547,382 
Balance after exchange 
loss : 79,553,842 9,564,850 
Net earnings 8,149,481 8,101,006 
*Balance to parent com- 
pany ‘ 2,547,253 2,450,719 


*Available for Canadian Hydro-Electric 
stocks after subsidiary dividends, deprecia- 
tion, &c. tIncludes $192, in current year 
and $265,087 in previous year added as profit 
on bonds and debentures redeemed. 

Carolina Power and Light Company 
October gross. 892,342 844,167 
Net income before de- 

preciation 248,107 220,257 
Twelve months’ gross 9,537,881 9,178,059 
Net income after p eagee- 


ciation 1,243,494 936,563 
Commonwealth and Southern Corporation 


October gross. 9,580,751 9,177,107 
Net after taxes 4,747.789 4,669,233 
tNet income. ca 611,595 533,749 
Deficit after preferred 

dividends 138,1 5,950 
Twelve months’ gross. . 114,069, 321 “s. esr 151 
Net after taxes , 57,722,967 58,630,585 
*Fixed charges, &c 39,863,472 40,384,910 
Depreciation 9,706,779 9,527,345 
Net income.... : 8,152,716 8,718,330 
Preferred dividends... 8,996,674 8,996,147 
Deficit after preferred 

dividends 843,958 277,817 


*Includes interest, amortization of debt 
discount and expense and earnings accru- 
ing on stock of subsidiaries not owned by 
Commonwealth & Southern. +tAfter fixed 
charges and depreciation. 


Censumer Power Company 


October gross 2, aa. 401 2, aes. 027 
Net income 983 744 


Twelve months’ gross. 23.2 "490 26,07 

Net income 7,678,731 6,843,365 
Surplus after preferred 

dividends .. 3,495,415 2,679,538 


1934 subject to audit 
Dallas Power and Light Company 


October gross 446,421 439,081 
Net income before de- 

preciation 167,386 187,903 
Twelve months’ gross 5,191,143 4,957,624 
Net income before de- 

preciation , 1,855,145 1,856,407 


Dallas Railway and Terminal Company 


October gross ‘ 211,832 208,331 
Net income before de- 

preciation . 37,229 29,028 
Twelve months’ gross 2,291,699 2,192,497 
Net income before de- 

preciation : 232,357 172.530 


Duquesne Light Company 
1934 1933 
Twelve mqnths ended Oct. 31: 
Gross earniugs. . 25,299,036 23,924,641 


Net earnings .. 14,690,836 15,383,177 
Total income 15,626,124 16,371,673 


Net income after de- 
preciation 9,922,531 10,897,902 


Electric Power and Light Corporation 
October gross. 6,158,229 5,766,692 
Net earnings. 2,668,770 2,574,490 
Three months’ gross 18,281,437 16,648,899 
Net earnings. 7,946,855 ,426, 
Twelve months’ gTOss 73,088,425 68,411,484 
Net earnings 33,599,571 32,387,824 
op to parent com- 


; *1,663,694 1,192,002 
Total” income..... 1,674,058 1,244,553 
Loss after charges. 344,831 776,900 


*After full preferred dividends of sub- 
sidiaries, minority interest and depreciation. 
Florida Public Service Company 

Twelve months ended Sept. 30: 


Operating revenue. 1,631,780 1,735,981 
Net earnings after de- 

preciation . 323,895 578,611 
Deficit after charges 769,124 482,438 


Florida Public Service Company 
Twelve months ended Sept. 30: 


Total operating revenue 1,631,780 1,735,931 
Total punene ex- 

penses y 1,307,885 1,157,320 

Gross income 333,379 582,934 
Deficit after interest on 
funded and unfunde 

(REPS seer 769,124 482,438 

Gatinean Power Company 
2,317,561 2,336,283 


Third cater « chat 
after exchange 
a. Te . 2,295,143 2,306,842 
Net earnings 1,982,826 2,021,132 
Net income after depre- 
ciation . 504,167 
Twelve months’ gross. 9,267,888 
Balance = CURES 


529,494 
9,393,841 


ee ere * 9,415,450 9,411,317 
Net earnings . 8,230,102 8,229,809 
Net income after depre- ‘ 

ciation .. 2,312,790 2,250,176 


*Includes $192, 422 in recent period and 
$265,087 in previous year as profit on bonds 
and debentures redeemed 


Georgia Power Company 


October gross 1,900,045 1,928,697 
*Net income . 372,934 410,339 
Twelve months’ gross x 049,040 22,131,582 
*Net income 3,936,753 5,463,276 
Surplus after preferred 

dividends - Pr 986,267 2,429,527 


*After taxes, charges and depreciation. 
Houston Lighting and Power Company 


October gross 669,192 660,049 
Net income before de- 

preciation .. 222,937 213,696 
Twelve months’ gross 8,225,493 7,813,516 
Net income after meee 

ciation : 2,311,850 2,280,673 

Idaho Power Company 

Octoter gross.... 340,184 310,715 
*Balance after taxes, 

charges . 116,126 92,114 
Twelve months’ grems 4,058,277 3,778,826 
tNet income ....... 950,349 823,887 


*Before depreciation +tAfter taxes, inter- 
est, depreciation, &c 
Illinois Bell Telephone Company 

October gross.... 6,274,235 6,135,060 
Net operating income. 
Ten months’ gross. 
Net operating income... 11, 574, 627 10,488,624 

Louisville Gas and Electric Company 

(Delaware) 
Twelve months ended Oct. 31: 

Gross earnings 9,945,812 9,666,155 


Net earnings 5,162,160 5,174,742 
Totat tncomne _ 5,562,114 5,602,090 
Net income after depre- 

ciation 1,597,759 1,637,369 


Louisiana Power and Light Company 
October gross. 497,688 491,607 
Net income before de- 

preciation .. 
Twelve months’ gross. 
Net income atter depre- 


128,388 140,238 
5,473,313 5,239,754 


ciation 858,894 917,044 
Manila Electric Company 

Gross revenue..... 4,755,125 4,839,977 

Net earnings... 2,234, ‘427 2,173,549 

Net income. 1,025,562 861,688 


*After depreciation, taxes and expenses. 
Market Street Railway Company 
Twelve mmenthe ended Oct. 31: 

7,30: 


Gross earnings....... ,305,885 7,390,725 
Net earnings. 938,078 991,953 
*Net income befcre de- 

preciation 383,790 399,946 


*Entire amounts appropriated for depreci- 
ation in both years. 
Memphis Power and Light Company 


October gross. 492,706 475,909 
Net income before de- 

preciation .. 100,540 113,027 
Twelve months’ gross. . 6,304,500 6,225,339 
Net income after Gepee- 

ciation ........ 842,941 973,561 

Mississippi Power and Light Company 

October gross. : 448,454 443,910 
Net income before de- 

preciation ......... 81,352 89,526 
Twelve months’ gross 4,733,411 4,410,996 
Net income after oupee- 

GEREIOM on cnccss 417,564 171,393 


Mountain States Power Company 
Twelve months ended Oct, 31: 


Gross earnings .. 2,894,340 2,725,532 
Net earnings .. 791,467 797,868 
Total income : 1,035,471 1,044,145 
Net income before de- 

preciation ........... 147,272 161,550 
Net income after Gepre- 

ciation ... 102,027 

National Power and Light Company 

October gross ... 5,998,349 5,766,134 
Net earnings 2,678,459 2,583,214 


Twelve months’ gross 
Net earnings . ‘ 


‘ 32,546,970 32.712,818 
Balance to Parent ‘com- 


pany ....... . 8,183,727 8,461,481 
Total income ..... 8,273,280 8,628,275 
Net income é 6,767,593 7,144,945 


New England Telephone and Telegraph 
Cc 


ompany 
1934 1933 
October gross 5,728,123 5,471,543 
Net operating income 1,144,130 1,169,838 
Ten months’ gross. 55,625,929 54,204,151 
Net operating income 11,173,188 10,921,678 


New Orleans Public Service, Inc. 


October gross ia 1,230,016 1,197,837 
*Balance after taxes 

and charges 195,226 130,967 
Twelve months’ gross 15,032,207 14,871,931 
tNet income 330,946 727,035 


*Before depreciation After taxes, inter 
est, depreciation, &c 


New York Railways Corporation 


October gross 473,996 447,522 
*Net income 29,985 36,816 
Ten months’ gross 4,408,126 4,238,157 
*Net income 205,860 115,232 

*Figures include certain interest on bonds 
and sinking fund requirements of controlled 


companies (for which New York Railways 
states it has no liability) which are in de- 
fault and exclude interest on income bonds 
which has not been declared 
New York Telephone Company 
(Report to F. C. C.) 

October gross. 16,058,466 15,624,298 
Net operating income 3,225,076 3,079,387 
Ten months’ gross 154,682,857 152,453,212 
Net operating income 29,096,883 28,410,797 


New York, Westchester & Boston Railroad 


October gross . 146,892 143,803 
Deficit after charges 262,086 248,922 
Ten months’ gross. 1,421,967 1,407,918 
Deficit after charges 2,540,973 2,404,555 


Northern States Power Company 
(Delaware) 

Ten months’ gross... 26,331,239 25,404,364 
Net earnings 11,517,271 12,061,465 
Twelve months’ gross.. 31,876,130 31,050,62¢ 
Net earnings 14,080,235 14,941,830 
Total income 14,193,960 15,042,292 
Net income after depre- 


ciation 5,246,302 6,113,699 
Ohio Edison Company 

October gross 1,241,601 1,187,864 

Net income 222,955 234,512 

Twelve months’ gross 15,090,545 14,461,267 

Net income ... 3,160,424 3,417,754 

Surplus after dividends. 1,293,593 1,550,792 


1934 subject to audit 


Oregon-Washington Water Service 
Company 
Twelve months ended Oct. 31 
Gross revenue 464,564 442,599 
Net earnings 190,951 201,705 


Peoples Gas Light and Coke Company 
(Excludes Subsidiaries) 


October gross . 2,766,476 2,573,180 
*Net income . - 28,166 110,345 
Ten months’ gross 26,885,044 24,711,933 
*Net income 631,500 1,538,704 


*After taxes, interest, depreciation, &c 


Pennsylvania Power and Light Company 


October gross 2,828,990 2,744,594 
Net income before de 

preciation a 859,912 784,401 
Twelve months’ gross 33,931,076 32,866,018 
Net income after depre- 

ciation 9,211,658 9,497,352 


Philadelphia Company 


Twelve months ended Oct. 31 
Gross earnings 46,977,232 44,863,539 
Net earnings 23,438,255 23,246,774 
Total income 23,940,716 23,880,665 
*Net income after de 


preciation 7,496,877 7,801,259 
_ *Before preferred dividends and minority 
interest of subsidiaries 
San Diego Consolidated Gas and Electric 

Company 

Year ended Oct. 31 
Gross earnings 6,796,444 7,042,581 
Net earnings 2,941,314 3,069,811 
Net income after es 

ciation 835,055 1,000,917 


Southern Colorado Power Company 
Twelve months ended Oct. 31 


Gross earnings 1,816,241 1,694,666 
Net earnings .. 790,969 776,567 
Net income after depre- 

ciation 170,114 191,425 


Southwestern Bell Telephone Company 
(Report to F. C. C.) 

October gross ...... 5,936,614 
Net operating income 1,365,875 ,230, 
Ten months’ gross 58,163,264 55,665,577 
Net operating income 12,968,485 11,920,536 


Tennessee Electric Power ( ompany 


5,649,707 


October gross 1,022,264 983,462 
*Net income 141,654 156,800 
Twelve months’ gross 12,320,369 11,373,867 
*Net income . 1,917,016 2,163,191 
Surplus after preferred 

dividends 364,952 610,689 


*After taxes, charges and depreciation 


Tennessee Public Service Company 


October gross 224,383 229,349 
Net income before de 

preciation . 35,971 53,048 
Twelve months’ gross 2,795,205 2,801,683 
Net income after depre 

ciation 296,436 513,394 


Third Avenue Railway System 


October gross 1,132,771 1,117,805 
Net earnings . 197,163 224,368 
*Net income 14,468 23,285 
Four months’ gross 4,254,718 4,221,213 
Net earnings 692,601 733,988 
*Net income 70,160 71,322 

*After full interest on 5 per cent adjust 


ment income bonds 


Twin City Rapid Transit Company 


October gross 711,505 680,002 
Net after taxes 96,020 137,992 
Surplus after charges 2,035 43,167 
Ten months’ gross 6,919,519 6,570,279 
Net after taxes. 1,129,775 832,769 
Surplus after charges *177,372 108,572 


*Equal to 1 cent a share on common stock 
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after provision for dividends on 7 per cent 
es stock, which are accumulated. 

sO8Ss 

United Gas Corporation 
1934 1933 

October gross 1,967,301 1,667,315 
Net earnings : 806,136 706,708 
Twelve months’ gross.. 24,356,279 21,075,326 
Net earnings 11,572,319 9,823,784 
Total income, subsidi- 

aries 11,677,320 9,919,492 
Balance to parent com- 

pany 7,170,843 5,795,666 
Total income 7,245,621 5,856,587 
Net income 4,172,936 2 783,001 

Utah Light and Traction Company 

October gross . 89,196 78,966 


Deficit vefore deprec ia- 
tion 329 1,295 


Twelve months’ gross 984,742 935.120 
Deficit before deprecia- 

tion 5,883 15,544 

Utah Power and Light Company 

October gross 851,909 796,711 
*Balance after taxes 

and charges 60,042 98,749 
Twelve months’ gross 9,880,975 9,614,654 
Net income - 547,831 1,056,173 

*Before depreciation ‘After taxes, inter- 


depreciation, &c 


esi, 


Washington Water Power Company 


October gross 658,894 626,787 
Net income before de- 

preciation 203,336 191,087 
Twelve months’ gross 7,650,490 7,295,560 
Net income after depre- 

ciation 1,729,397 1,900,048 


CHAIN STORES SALES 


H. ©. Bohack Company, Inc. 
y. ¢ 
1934. 1933. Chge 
5 weeks, Dec. 1 $2,849,281 $3,076,295 7.4 
44 weeks, Dec. 1. 25,482,700 25,250,171 + 0.9 


Consolidated Retail Stores, Inc. 
November 688,339 634,178 + 8.54 
11 months 6,816,546 6,112,852 


M. H. Fishman Company, Inc. 


November 298,284 249,535 + 19.5 
1] months. 2,905,012 2,326,063 + 24.9 
W. T. Grant Company 
November 7,493,579 6,898,039 + 8.6 
11 months 70,549,591 65,196,893 + 8.2 
interstate Department Stores, Ine. 
(Including company's own de i amen 
but excluding groceries and leased 

departments) 

November 1,762,134 1,520,700 + 15.8 
10 months 16,027,076 14,071,077 + 13.9 
Ss. Ss. Kresge Company 
November 11,285,287 10,465,036 + 7.8 
11 months 116,213,998 106,001,964 + 9.6 
On Nov. 30 company had 731 stores, 


against 721 a year before. 


Ss. H. Kress & Co. 

November 6,182,424 5,585,555 + 10.7 
11 months 63,250,206 53,577,431 + 18.1 
Lane Bryant, Inc. 

November 1,105,627 976,705 + 13.2 
1! months 11,794,542 10,315,091 + 14.3 
Lerner ary Corporation. 
November - 482,586 1,863,919 + 33.2 
11 months a4 077, 055 18,401,140 + 30.8 


There are 159 stores in operation, one less 
than a year ago. 


Melville Shoe Corporation 


1 weeks, Nov. 24. 2,148,161 1,860,551 + 15.4 
18 weeks, Nov. 24 24,115,567 18,765,009 + 28.5 
Montgomery Ward & Co. 
November . 26,900,806 20,969,808 + 28.3 
10 months 209,310,649 157,777, 623 + 32.6 
G. C. Murphy Company 
November 2,425,664 1,976,458 + 22.7 
11 months 23,484,630 18,254,209 + 28.6 
Company had 185 stores last month, 

against 179 in November, 1933. 


National Tea Company 


4 weeks, Dec. 1 4,758,069 4,695,523 + 1.3 
i8 weeks 55,937,815 57,673,766 3 

There were 1,250 stores in operation on 
Dec. 1, against 1,306 a year previous 


Inc. 

1,295,610 + 6.1 
12,645,802 + 15.2 
Inc. 


Neisner Brothers, 


November 1,375,014 
11 months. 14,567,722 


J. J. Newberry Company, 


November 3,301,295 2,935,998 + 12. 
11 months 34,262,001 29,078,171 + 17.8 
4. C. Penney Company 
November 21,381,424 19,215,781 + 11.3 
11 months .182,732,870 152,946,134 + 19.5 
Peoples Drug Stores, Inc. 
November 1,445,651 1,228,854 + 17.6 
11 months 14,964,590 13,827,438 + 8.2 
Safeway Stores System 
4 weeks, Dec. 1 19,382,248 17,210,537-+ 12 
18 weeks 222,209,946 201,882 715 + 10.0 
Sears, Roebuck & Co. 

i weeks, Dec. 3.. 30,878,320 28,763,631 + 7.4 
14 weeks 277,429,502 234,420,457 + 18.3 
Spiegel, May, Stern Company 
November . 3,328,163 2,144,048 + 55.2 
11 months 22,964,549 11,519,953 + 99.3 
w met Company 
November 527,345 3,871,256 + 16.9 
11 months 48 629; 819 42,094,383 + 15.5 

These figures are exclusive of sales made 
at stores on grounds of A Century of Prog- 
ress Exposition. As of Nov. 30 last, the 
company had 497 stores, exclusive of the 
fair stores, in operation, against 474 last 
year. 

Western Auto Supply Company 
November 1,636,000 1,319,000 + 24.0 
11 months 15,280,000 11,549,500 + 32.3 

Winn & Lovett Grocery Company 
i weeks, Nov. 24 376,435 363,388 + 3.59 
417 weeks 4,399,422 4,246,545 + 3.69 


ea orth Company 


2,332,301 20,994,716 + 6.3 
at" 113,874 213,516,804 + 8.2 


F. W. 
November 
11 months 





UNITED STATES GOVERN- 
MENT SECURITIES 


RECENT TREND (FED. 











REs. BOARD) 





Bond Avge. Yield On 
Prices (182-Day 
Month: (15 Issues) (9 Issues) Bills) 
1933 : 
January 103.3 3.19 
February 102.4 3.29 
March 101.0 3.44 
April 101.3 3.43 
May 102.4 3.31 
June 103.2 3.22 
July p 103.3 3.20 
August , 102.9 3.21 
September 103.0 3.20 
October .. 102.9 3.22 
November 100.5 3.46 
December 100.0 3.53 
1834: 
January 100.0 3.50 
February 101.9 3.32 
March 102.8 3.21 
April 103.7 3.12 
May 104.4 3.01 
June 104.7 2.94 
July 105.2 2.85 - 
Aurust 104.1 2.99 0.20 
September 102.3 3.20 0.27 
October 103.4 3.08 0.21 
*November 103.6 3.05 0.22 
Week: 
Nov. 17 103.7 3.08 0.21 
Nov. 24 103.7 3.04 0.23 
Dec. 1 103.7 3.02 0.22 
Dec & 104.1 3.00 0.20 
AMOUNTS OUTSTANDING 
(Thousands of Dollars) 
Nov. 30. 
Bonds :* 1934 
2% Consols, 1930 +r $599,724 
2% Pan. Canal, 1916-36. . 48,954 
2 Pan. Canal, 1918-38... 25,947 
Pan. Canal, 1961.. 49,800 
i. Conversion, 1946-47. 8,894 
244% Postal Sav.(8th to 47th Ser.) 88,684 
Total $842,004 
Liberty: 
Ist, °32-'47 
Bim... $1, 392, 226 
4% (converted) 2 
44% (converted) , las 535, 981 
444% 4th, '33-38 (called and un- 
called) evsescenacg Gua 
Total $5,135,656 
Treasury: 
sa *, 1947-52 $758,983 
1944-54 1,036,834 
34%, 1946-56 489,087 
454,135 
3% 352,994 
3% 544,914 
; 819,096 
3% 755,479 
3Y 834,4 
3% 1,400,570 
7 1,518,858 
3% 1946-48 824,508 
Total . $9,789,934 
Total bonds . $15, 767,594 
4% Home O. Loan, 1949 $$708,277 
4% Home O. Loan, 1951.. : 
3% Home O. Loan, 1952. athens 
3% Fed. Farm Mtg., 1949.. $100,260 
34% Fed. Farm Mtg., 1964. $106,215 
Treasury netes: 
3%,  A-1935 (June 15) $416,603 
1%%, B-1935 (Aug. 1) 353, 
244%, C-1935 (Mar. 15) 528,102 
214%, D-1935 (Dec. 15).. 418,292 
34%, A-1936 (Aug. 1) 364,138 
2%%, B-1836 (Dec. 15) 357, 
2%%, C-1936 (Apr. 15) 558,819 
144%, D-1936 (Sep. 15) 514,066 
344%, A-1937 (Sep. 15).. 817,484 
3%,  B-1937 (Apr. 15) 502,362 
3% C-1937 (Feb. 15). 428,731 
254%, A-1938 (Feb. 1) 276,680 
2%%, B-1938 (June 15) 618,057 
3%, C-1938 (Mar. 15) 455,176 
2%%, D-1938 (Sep. 15) 596,405 
214%, A-1939 (June 15) 528,522 
Retirement funds: 
4% Cir. Ser., 1935-39. 251,100 
1% For. Ser., 1935-39. 2,676 
4% Can. Zone, 1936-39. 2,272 
2% Pos. Sav., 1931 (June 30). 45,C00 
Total notes . $8,036,268 
Certificates of indebtedness: 
244% TD-1934 (Dec. 15)... . 992,496 
1% Adj. Ser. Cert., "1935 (Jan. 1) 160,400 
Total certificates $1,152,896 
Total notes and certificates.... $9,189,164 
TREASURY BILLS 
Issued Out- 
Maturity Date At standing 
Dec. 19, 1934.. June 20 0.07% 75,226,000 
Dec. 26, 1934. ..June 27 0.07% 75,353,000 
Jan. 2, 1935...... July 3 0.07% 75, 167,000 
Jan. 9, 1935.. July 11 0.07% 75,235,C00 
Jan. 16, 1935......July 18 0.07% 75,144,000 
Jan. 23, 1935.. July 25 0.07% 75,200,000 
Jan. 30, 1935. Aug. 1 0.09% 75, 8 
Feb. 6, 1935. Aug. 8 0.12% 75,327,000 
Feb. 13, 1935. Aug. 15 0.25% 75,320,000 
Feb. 20, 1935. Aug. 22 0.23% 5,090,000 
Feb. 27, 1935...... Aug. 29 0.22% 75,065,000 
Mar. 6, 1935 Sep. 5 0.18% . ,000 
Mar. 13, 1935...... Sep. 12 0.23% 75,365,000 
Mar. 20, 1935. Sep. 19 0.28% ,041,C0n 
Mar. 27, 1935..... Sep. 26 0.29% 75,023,000 
Apr 3, 1935. ..Oct. 3 0.28% 75,038,000 
Apr. 10, 1935...... Oct. 10 0.24% 75,360,000 
Apr. 17, 1935......Oct. 17 0.21% 75,248,000 
Apr. 24, 1935......Oct. 24 0.20% 75,102,000 
May 1, 1935.,....Oct. 31 0.19% 75,015,000 
May 8, 1935.8". Nov. 7 0.21% 75,075,000 
May 15, 1935. Nov. 14 0.22% ,045,000 
May 22, 1935..... Nov.21 0.21% 75, 168,000 
May 29, 1935...... Nov. 28 0.23% 75, 287.C00 
Tume 5, 1935 Dec. 92 0.22% 75,139,000 
June 12, 1935 Dec. 12 0.20% 75,079,000 
Total . $1,954,427,000 


PUBLIC DEBT OF THE UNITED STATES 








interest 

1934. Bearing Total 
Dec. 12 *$26, 831,608,784 
Dec. 7 ‘ $27,364,639 
Nov. 30 26,760,967,.700  27,298,8 896.7 758 
Oct. 31 26,643,039.700 27,.188,021,666 
Sept. 30. 26,626,131.850 27,189,648,738 
Aug. 31. 26,495,065.0€0 27,079,860 564 
July 31 26,604,561,450  27,189,245,813 
June 30 26,480,487,870 27,053,141,414 
May 31 25,587,812,170 26,155.017,.448 
Apr. 30 25,599,069,320 ee ae 75: 
Mar. 31 25,698,167, 820 26,157 ,509.692 
Feb. 28 25,707,259, 32€ 26,{ 52. 375,585 

1933. 

Nov. 30 23,161,427,730 23,534,115,772 
AMOUNTS OUTSTANDING 
(Thousands of Dollars) 

Bonds: Nov. 30 Nov. 30 
Consols, Panama Ca- 1934 1933 

nal, postal savings, 
etc. ‘ $821,954 
Liberty 7,356,392 
Treasury 7,391,132 
Total $15,569,478 

Notes and contentions 
Notes a $8,03) $5, 148.640 
Certificates 1,152, 896 1,491,797 


$9,189,164 


1,804,209 


$6,640,437 
951,513 


Total 
Bills 
‘ $26,760,968 $23,161,428 

*Approximate. sNot included in total 

For price range since date of issue see 
THE ANNALIST of Feb. 9, 1934, page 268; for 
last week’s price range see ‘‘Bond Transac- 
tions, New York Stock Exchange,”’ this 
issue. 


Grand total . 


Current Security Offerings 
BONDS 


Bangor Hydro-Electric Company 
Ist lien & rfdg 4s, Series due 
privately — Dec. 6 by Edward B 
Co., E. . Clark & Co., N. ¥., 
Securities Company, Portland 

Boston, Mass., City of, $7,000,000 1.17% tem 
orary loan notes, due Sept. 30, 1935, yield 
%, offered Nov. 22. First Boston Corp 
Kidder, Peabody & Co.; Brown Harriman 
& Co., Inc.; R. L. Day & Co., N. Y.; Ed 
ward B. Smith & Co.; White, Weld & Co 
N. Y. 

Boston Metropolitan District $6,309,000 3s 
J & J, due Jan. 1, 1936-1960, price to yield 
0.75% to 3.15% for 1936-1959 maturities and 
97 for 1960 maturities, offered Dec. 12 
First National Bank, Blyth & Co., Inc 
Salomon Bros. & Hutzler, Lazard Freres 
& Co., Inc., Dick & Merle-Smith, Ine:, E 
H. Rollins & Sons, Hemphill, Noyes & Co 
N. Y.; The Northern Trust Co., Lawrence 

Stern’ & Co., 


$1,360,000 
1954, sold 
Smith & 
and Maine 


Chicago; Newton, Abbe & 
Co., Boston. 
Chicago & Western Indiana R. R. Co. $6 
100,000 ist & rfdg 5%s, Series ‘‘A M&S 
due Sept. 1, 1962, price 102%, yield 5.32% 


offered Dec. 11. Brown, Harriman & Co 


Inc., Edward B. Smith & Co., Kidder, Pea- 
body & Co., Field, Gore & Co., and Lee 
Higginson Corp., N. 

Columbus, Ohio, City eo $746,400 3%4s, due 


March 1 and Sept. 1, 1936-1945, yield 1.25% 
to 3.50%, offered Dec. 8. Halsey, Stuart & 
Co., Inc., N. Y.; First of Michigan Corp 








Detroit; Lawrence Stern & Co., Chicago 
and Milwaukee Co., Milwaukee 

ae Col., City of, $118,000 flood control 
2%s, due 1944- 48, vield 2.60% to 2.70%, of 
a Nov. 23. Barr Bros. & Co., In 

acne, Minn., City of, $49,000 4s, due 
1935-39, yield 2% to 3%, offered Nov. 27 
Phelps, Fenn & Co., N. Y. Bought from 
RFC. 


Federal Intermediate Credit Banks $18,000 


14% debentures, due June 15 to Sept 
15, 1935, offered Dec. 6. Chas. R. Dunn 
Fiscal Agent, N. Y. 

Finland, Republic of, $10,000,000 4% serial 
notes, due Jan. 1, 1936-40, price 101% to 97 
yield 2.525% to 4.826%, offered Nov. 26 
Brown Harriman & Co., Inc.; Edward B 
Smith & Co.; Corp.; the 


Lee Higginson 
First Boston ‘Corp., ae - 
Fort Worth. Texas, City of, $236,000 Schoo 
ist. 4%s, due July 15, 1936-1956, yield 
2.75% to 4.40%, offered Dec. 4. Gertler & 
Co., N. ¥. 

Geneva, N. Y., Town of, $75 ‘> special ap 
opriation 4s, due April i, 38-44, yield 
.25% to 2.75%, offered Nov 'y Phelps 

Fenn & Co.; Blyth & Co., Inc N. Y 
Bought from RFC. 
Goshen, N. Y., Village of, $118,000 water 4s 


due Feb. 1, 1935- 62 ; yiela 1% to 3.35%, of 
fered Nov. 27. Gertler & Co.; C harles H 
Drew & Co., N. Y. Bought from RFC 


Holyoke, Mass., City 
financial year adjustment 2s, 


of, $280,000 municipal 


due Dec. 1 


1935-39, yield 0.75% to 2.10%, offered Nov 
24. Brown Harriman & Co r. ¥ 
Illinois, State of, $30,000,000 relief 344s, dus 
Dec. 15, 1935-54, yield 0.50% to 3.10%, of 
fered Nov. 23. arris Trust & Savings 
Bank, Chicago; Bankers Trust Co. and 
the Chase National Bank, N. Y and a 


large syndicate. 


Kalamazoo County, Mich., $562,000 3s and 
4s, $277,000 4s, due Dec. 1, 1935-1949, and 
$285,000 3s, due Dec. 1, 1950-1964, yield 1% 
to 3.25% offered Dec. 3 Edward B 
Smith & Co., N. Y.; Watling, Lerchen & 
Hayes, Detroit. 

Lancaster, Pa., City of, $500,000 fdg & rfdg 
2%s, due Dec. 15, 1935-1954, price to yield 
0.75% to 2.2% for maturities to 1939, and 
102% for later ones, offered Dec. 6. Union 
Trust Co. Smith 


of Pittsburgh; Edward B 

& Co., N. Y. 

Los Angeles County Flood Control District 
Calif., $5,000,000 5s, due 1935-64 (dated July 
2, 1924), yield 1.50% to 4.70%, offered Nov 
23. ‘R. H. Moulton & Co.; Blyth & Co 
Inc.; the First Boston Corp., N. Y 
Security- First National Bank: Dean, Wit 
ter & Co.; Griffith-Wagenseller & Durst 
Los Angeles. 


Maine State of, $250,000 highway and 
bridge 2s, due Dec. 1, 1935-39, yield 0.40 
75s offered Nov. 21. Graham, Par 
& Co =. © 


Massachusetts, Commonwealth of, 
coup 2s and reg 1%%, J & D, due Dec. 1 
1935 44. yield 0.40% to 2.10%, offered Nov 
2 he First Boston Corp.; Estabrook & 
Co R. L. Day & Co.; Lee Higginson 
Corp.; Jackson & Curtis; Whiting, Weeks 
& Knowles, Inc., Boston 

Mount Vernon, City of, $1, 200,000 34o: 
jue Dec. 1, 1935-54, yield 2.50% 
ffered Nov 22. The Chase 
Bank; the First Boston Corp.; 
& Weigold, Inc. Y 


Northe rn States Power Co., 





36, 000,000 


S, 4s, 5s 
to 4.2 
Nationa 
Roosevelt 


$10,000,000 ridy 


1e Nov. 1, 1964, price ‘96%, yield 5.26% 
of fe red Nov. 22. The First Boston Cor 
H. M. Byllesby & Co., Inc.: W. C Lanatey 
& Co Edward B. Smith & Co., N. Y 
4. C. Allyn & Co., Inc., Chicago 
Philadelphia Brewing > Sas $600,000 Ist cony 
f 6s, M & S, due Se 1, 1944, price 98! 
yield 6.20%, offered aM, 28 Hammon 
& Co., Inc Atkinson & Co., Inc., Y 
Port Chester, N. Y., Village of, $200.00 
3.70%, due June 1936-39, yield 2.80% to 
3.50%, offered Nov. 21 Burr & Co., Ine 
M.-P apy & Co., N. ¥. 
Poughkeepsie, N. $239,000 2.70%s, J & D 
due 1935-1954, yield 1% to 2.80%, offered 
Dec. 1 Halsey, Stuart & Co., Inc., N. Y 
Prince George’s County, Md., $275,000 pub 
lic school 4s, due Nov. 1, 1935-63, yield 1% 
to 3.70% +y: & Nov. 26. Halsey, Stuart 
& ¢ Inc.; G. M.-P. Murphy & Co., N. Y 
Bought from RFC 
San Antonio Independent School District 
(Texas), $950,000 permanent improvement 
i%4s, J & D, due Dec. 1, 1935-74, yield 1.50 
to 4.50%, offered Nov. 26. Lehman Broth- 
ers; Stone & Webster and Blodget, Inc 
Phelps F enn & Co., N. Y.; Donald O’Neii 
& « Dallas; Wells-Dickey Co., Minne 
san Antonio, Texas, City of, $325,000 fdg 
98, due July 1, 1935-1962, yield 0.75% to 
4.35 offered Dec. 11. Halsey, Stuart & 


Inc., E. H. Rollins & Sons, N. Y 
> Securities Corp., Nashville 


San Diego, 





Cal., City of, $2,323,000 5s, J & J 
due Jan 1935-65 (dated Jan. 1, 1925) 
yiela 1% to 4.60%, offered Nov. 26 First 
National Bank; Brown Harriman & Co 
Inc the First momen ig) ak R. H. Moul 
ton & Co., Inc., N ewton, Abbe & 
Co., Boston 
Sonthete, N. Y¥., Town of, Sy 000 Union 
Fr School District No , due 1935-62 
vi 2% to 4%. offered A 27. Phelps, 
: n & Co.; Blyth & Co., Inc., N. Y 
Bought from RFC 


Amboy, N. J., City of, $114, 000_ rfdg 
jue Aug. 1, 1936- 1946, yield 4% to 5.10%. 
Dec. 10. Leach Brothers, Inc 


i 
red 





Springficia, Moee.. City of, $1,125,000 1%s, 
Dec. 1 935- 39, yield 0.50% to 1.85% 
red Nov 21 Bankers Trust Co. of 
I ¥ lyler, Buttrick & Co., Inc., Boston 
Lincoln R. Young & Co., Hartford. 
Suttolk County, N. Y., $824,000 2.70%s, 
N, due Now 1, 1936-1960, yield 1.69% to 
2. 90) offered Dec. 4. alsey, Stuart & 
sancamercia-Bialr Corp., Darby 











M & 


Ce Ine 
& Co., N 
Teaneck, N. J., 


Township of, $259,000 gen’! 
dg 5 due 1935-1954, yield 5% to 5.35%, 
offered Dec. 11 Ewing & Co., Fe 
Texas, State of, $1,000,000 relief 34%s and 3s 
sue 1935-1943, yield 1% to 3.12%, offered 
Dec. 4 Mercantile Commerce Bank and 
Trust Co., St. Louis; A. M. Snyder & Co 
Geo. V. Rotan & Co.. Houston; Bar 
row, Leary & Co., Inc., Shreveport, La 
United States Treasury, $75,287,000 182-day 
rreasury bills, due May 28, 1935, average 
99.556, average rate on bank discount 
23%, Offered Nov. 26. United States 


ina 


price 
basis 0 
Treasury 
United States Treasury $75,079,000 182-day 
Treasury bills, due June 12, 1935, average 
rice 99 900, average sabe on bank dis 
count basis 0.20%, offered Dec. 10. United 
States Treasury 
United States Treasury, $75, 
Preasury bills, due June 5, 1935, average 
rice 99.589, average rate on bank dis 
22%, offered Dec. 3. United 


“ee, 


139,000 182-day 


t Dasis 0 


ites Treasury 
United States Treasury, $450,000,000 or 
sabouts, 14% Treasury Notes, Serie 
due June 15, 1936, price 100, yie id 
125 $450,000,000 3%% Treasury Bonds 
series 1949-1952, due Dec. 15, 1952, price 
100 _yleld 3.125%; also an additional issue 
of the notes and another issue of 
, Series A-1939, due Jyne 15 
were offered at par in ex 
Treasury Ctfs. of Indebted 
TD-1934, offered Dec 3 
Treasury 
$700,000 0.74% certificates 
due Aug. 22, 1935, yield 
al 21 Halsey, Stuart & 








144% 
notes 





which 
h ange for 
eeries 
nited St 





ites 
Utica, N & 
ndebtedness, 
0.00% olfered 
( Inc N 


Utica, N. Y., 


of 


; City of, $300, - Emergency 

2.40%s, due Nov. 1, 1935-1944, yield 

625 to 2.40%, offered Nov. 28. Halsey 
m ©. 


reliel 


Stuart & Co., Inc. 
Westchester, N. Y.. oe 
ewer 4s, due March 1, 

offered Nov 26 
nal Bank of New York 
ster, Mass., City of, $1,080,000 14s 
1 1939-1939, yield 1% to 2.80%, offered 
Nov. 30. Edward B. Smith & Co., Horn 
DI & Weeks, N. Y.; Burr, Gannett & 
« Boston 


Yonkers Ne. © 


of, $343,000 
, -40, yield 2% 
to 3.25% The Chase 

Natior 
Worce 


1ué 


iOwerlr 
R 


City of, $1,000,000 4%s and 
jue Oct. 1, 1935-1952 and Nov. I, 1935 
ab yield 3% to 4.60%, offered Dec. 6 
Lehman Brothers, Bancamerica - Blair 
Corp., Estabrook «=, Co., Stone & Webster 
ind Blodget, Inc., Geo. B. Gibbons & Co 
r Kean, Taylor & Co., Phelps, Fenn & 
N Y Manufacturers & Traders 
Buffalo. 


STOCKS 


ey System, Inc., 20,000 shares 8% cum 
price $25, es Dec. 12. Phil 
Y 


ovegrove, Inc., 


irust Co 


pi 





live Ly 
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Bond Redemptions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 








BOND REDEMPTIONS 


ITH one exception, additions last 

week to the list of bonds called 

for redemption in December be- 
fore their dates of maturity consisted of 
State and municipal loans. Announce- 
ments for later months included fifteen 
entire issues, eight of which are indus- 
trial together with parts of several mu- 
nicipal loans called for sinking funds. 
Bonds called for this month now total 
$27,125,000, compared with $127,679,009 
last month and $16,779,000 in December, 
1933, in corresponding weeks. 

Among the retirements ordered for 
next year, the largest was the entire 
issue of Union Gulf Corporation collat- 
eral trust 5 per cent bonds, due in 1950, 
of which the total outstanding approxi- 
mates $43,000,000, called for payment on 
Jan. 1 at 103. The Union Trust Com- 
pany, Pittsburgh, Pa., is trustee for this 
issue. 

Bonds called for redemption in Decem- 
ber are listed below: 


Industrial $4,895,000 
Public utility . 


State and municipal 5,503,C00 
Foreign 11,216,000 
Miscellaneous 65, 
Total $27,125,000 
Austin, Texas, bonds M61-M85, inclusive, 
of school district 5s, due July 1, 1952, 
called for payment at par on Jan. 1, 1935, 


at the Chase National Bank, New York 


Bannock County, Idaho, bonds 1-4, 41-134 
and 145-180, inclusive, of Independent 
School District 1, Class A, 5 per cent 


1924, and of July 1, 1919, 
par on Jan. 1, 
Bank, Poca- 


series of Jan. 1, 
ealled for payment at 
1935, at the First Security 
tello, Idaho. 

Bishop-Cass Investment Co. (Bishop-Cass 
Theatres Co. and Denver American The- 
tre Co.), entire issue of first 6%s, due 
Jan. 1, 1936, called for payment at 100% 
on Jan. 1, 1935, at the Initernational 
Trust Co., Denver, Col 

Britton, S. D., all outstanding registered 
independent school district warrants to 
and including 455 called for payment at 
par at the First National Bank, Britton 

Brush, Col., various of bonds called for 
payment at par on Dec. 15, 1934, at office 
of the Town Treasurer. Numbers called: 





PERTINENT 
QUESTIONS 
Answered 


Jaruary 2, 1935 


What bearing did the New Deal have 
on stocks and bonds, on earnings and 
,dividends, on insurance, on currency, 
on business in general during 1934? 

What 


proved conditions in 1935? 


are the trends toward im- 


These and many other questions, 
along with a careful analysis of out- 
standing financial events of the closing 


year, will appear in 


The New York Cimes 
ANNUAL 
FINANCIAL REVIEW 
AND FORECAST 
on the first business day of 
the new year. 











Bond 8, dated July 1, 1927, of Storm 
Sewer District 1, Sub District 3; bond 10, 
dated June 1, 1930, of Curb and Gutter 
District 4; park bond 8, dated May 1, 1927. 


Buckfield Village Corp., bonds 11, 23, 33, 
38 of water 4s, due Jan. 1, 1948, called 
for payment at par on Jan. 1, 1935, at 
the National Bank of Commerce, Port- 
land, Me 


Cannelton Coal and Coke Co., entire issue of 
first 5s, due July 1, 1950, called for pay- 
ment at par on Jan. 1, 1935, at the Fidelity 
Philadelphia Trust Co., Philadelphia. 


Cassia County, Idaho, entire issues of inde- 
pendent schoo! district 6s, dated July 1, 
1918, and Independent School District 3 
6%s, dated July 1, 1922, called for payment 
at par on Jan. 1, 1935, at any bank in 
Boise, Idaho, or the Department of Public 


Investment, Boise 
Chicago (City of), $3,297,000 of refunding 
5%s of 1934 called for payment at par 


on Jan. 1, 1935, at office of the City 
Treasurer or the Guaranty Trust Co., 
New York. Lowest and highest numbers 
ealled: Series A, 10, 5295; Series B, 4, 
1990; Series C, 1, 986; Series D, 15, 1700: 
Series E, 1, 5000 

Chicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on Dec. 11 and Dec. 12, 1934, at the Board 
of Education, 228 North La Salle St., 
Chicago, office of the City Treasurer, or 
Halsey, Stuart & Co., Chicago, and the 
Guaranty Trust Co., New York. 

Colorade (State of), bonds 651-726 ($7,600), 
inclusive, of insurrection 4s, dated 1914, 
called for payment at par on Jan. 1, 1935, 
at office of the State Treasurer. 

Comal County, Texas, various of 5 per cent 
special road bonds called for payment at 
par on Dec. 15, 1934, at office of the 
County Treasurer. Numbers called: D12 
lowest, D350 highest 

Connecticut Light and Power Co., $15,500 
of first and refunding D 5s, due July 1, 
1962, called for payment at 105 on Jan. 
1, 1935, at the Bankers Trust Co., New 
York. Numbers called: D16; M95 lowest, 
M7337 highest; registered bond M5952, por- 
tion R3 

Credit Foncier Egyptien, various of 4 per 
cent Loan of 1908 bonds called for pay- 
ment on Dec. 1, 1934 

Wis., entire issue of corpo- 
rate purpose notes, dated Aug. 15, 1934, 
called for payment at par on Dec. 15, 
1934, at office of the County Treasurer. 

Day County, S. D., various of warrants 
called for payment at par at office of 
the County Treasurer 

De Laval Separator Co., entire issue of 6 
per cent notes, due July 15, 1935, called 


Dane County, 


for payment at par on Jan. 15, 1935, at 
the New York Trust Co., New York 
Dells Paper and Pulp Co., $84,700 of 6s, 


Series B, due July 1, 1941, 1942 and 1943, 
called for payment at 103%, 104 and 1044, 
respectively, on Jan. 1, 1935, at the First 
Wisconsin Trust Co., Milwaukee, Wis. 

Denver, Col., various of improvement bonds 
called for payment at par on Dec. 31, 
1934, at office of the City Treasurer or 
the Bankers Trust Co., New York, only 
on arrangement with the.City Treasurer, 
ten days prior to redemption date. 

Dow Chemical Co., entire issue of 6 per 
cent notes, due Feb. 1, 1940, called for 
payment at 101 on Feb. 1, 1935, at the 
Cleveland Trust Co., Cleveland. 

Finland (Republic of), entire issue of ex- 
tended 7s, due March 1, 1950, called for 
payment at par on March 1, 1935, at the 
National City Bank, New York. 

Grace Steamship Co., entire maturity of 6 
per cent notes, Series J, due Jan. 1, 1941, 
called for payment at 105 on Jan. 1, 1935, 
at W. R. Grace & Co., New York. 

Greeley, Col., various of paving bonds called 
for payment at par on Dec. 10, 1934, at 
any bank in Greeley. Numbers called: 
Bond 42 of District 5 44s, Series A, dated 
Oct. 1, 1927; bond 16 of District 7 44s 
dated July 1, 1928. 

Hudson (J. L.) Co., entire issues of 5 per 
cent notes, Series M, due Aug. 1, 1935, 
and Series N, due Feb. 1, 1936, called for 
payment at 100% on Feb. 1, 1935 

Irion County, Texas, entiro issue of special 
road 5%s, due Jan. 5, 1954, called for 
payment at par on Jan. 1, 1935, at office 
of the State Treasurer, Austin, Texas 

Islands of Denmark, various of Land Credit 
Association 4 and 4% per cent bonds called 
for payment on Jan. 1, 1935, at the Ham- 
bros Bank, Ltd., London. 

Kentucky (State of), $150,000 of bridge 
bonds, called for payment at 102% on 
Jan. 1, 1935, at the Chemical Bank and 
Trust Co., New York. Lowest and high- 
est numbers called: Project 3, Ashland 
Bridge, 15, 905; Project 8, Henderson- 
Evansville Bridge, 1, 2218 

Kentucky Joint Steck Land Bank (Lexing- 
ton, Ky.), entire issues of bonds dated 
July 1, 1924, due July 1, 1954; bonds dated 
Jan. 1, 1926, due Jan. 1, 1946; bonds 
dated Feb. 1, 1923, due Feb. 1, 1943 and 
1953, called for payment at par on Jan. 1 
and Feb. 1, 1935, at the Kentucky Joint 
Stock Land Bank and the Security Trust 


Co., Lexington, Ky.; the Harris Trust 
and Savings Bank, Chicago, or the Na- 
tional City Bank, New York 


Laramie, Wyo., bonds 30-43, inclusive, of 
Street, Curb, Gutter, Graveling and Grad- 
ing District 1 called for payment at par 


on Nov. 1, 1934, at office of the City 
Treasurer 
Livingston, Mont., $4,000 of bonds called 


for payment at par on Dec. 31, 1934, at 
the Chase National Bank, New York, or 
City Treasurer's office, Livingston. Num- 
bers called: 26, 27, 28 of Judgment Fund 
6s, dated Jan. 1, 1922; bond 8 of refunding 
Water 54s, dated July 1, 1922 


Murphy (G. C.) Co., $479,000 of debenture 
6s, due July 1, 1940, called for payment 
at 103 on Jan. 1, 1935, at the Peoples 
Pittsburgh Trust Co., Pittsburgh, Pa 
Lowest and highest numbers called: D1, 
D191; M1, M1899 


National Bond and Investment Co., various 


of 6 per cent notes, due March 1, 1936, 
called for payment at 100% on March 1, 
1935, at the First National Bank, New 
York and Chicago Numbers called 
BM1801-2300, inclusive; CM401-500, inclu- 
sive 


New Boston Land Co., $18,000 of 6s, due 
Jan. 1, 1938, called for payment at 102% 
on Jan. 1, 1935, at the Girard Trust Co., 
Philadelphia, Pa. Numbers called: M35 
lowest, M489 highest 

New Orleans, La., $650,000 of new public 
improvement 4s, due Jan. 1, 1942, called 
for payment at par on Jan. 1, 1935, at 
the Board of Liquidation, New Orleans 
Numbers called: M20 lowest, M7993 high- 
est. 

New York (City of), $24,596,000 of 3 per 
cent revenue notes of July 1, 1934, due 
July 1, 1937, called for payment at par 
on Jan. 1, 1935, at office of the City 
Controller, Room 828, Municipal Building, 


New York. Numbers called: 1 lowest, 
51156. 
Northern New York Power Corp., $50,000 


of first 6s, due to Jan. 1, 1940, called for 
payment at 104% on Jan. 1, 1935, at the 
Manufacturers Trust Co., New York. Cou- 
pons due Jan. 1, 1935, should be collected 
in the usual manner. Lowest and high- 
est numbers called: Series A, D852, D897; 
Series B, D847, D897; M643, M845 

Ogden City, Utah, entire issue of School 
District 1 4s, due June 1, 1950, called for 
payment at par on Dec. 1, 1934, at the 
Guaranty Trust Co., New York 

Ohio State Telephone Co., $31,000 of con- 
solidated and refunding A and B 5s, due 
July 1, 1944, called for payment at par 
on Jan. 1, 1935, at the Bankers Trust Co., 
New York. Coupons due Jan. 1, 1935 
should be collected jin the usual manner 
Lowest and highest numbers called 
Series A, 44, 654; Series B, 433, 4787 

Palisade, Col., bonds 44, 45, 46 of Sewer 
District 1 5%4s, dated July 1, 1925, called 
for payment at par on Dec. 16, 1934, at 
office of the Town Treasurer 

Plummer, Idaho, waterworks bond 11 and 
bond 7 of electric light 6s, called for pay- 
ment at par on Jan. 1, 1935, at the Wal- 
lace Bank and Trust Co., Wallace, Idaho 

Pueblo, Col., bonds 1-35, inclusive, of 
Waterworks District 2, dated Dec. 1, 1923, 
called for payment at par on Dec. 1, 1934, 
at office of the Town Treasurer. 

Rapid City, S. D., all warrants to and in- 
cluding registered 16853 of Independent 
School District 1 called for payment at 
par at office of the City Treasurer 

Santos (City of) Improvements Co., Ltd., 
£5,500 of 5 per cent (tramways) deben- 
tures called for payment at par on Dec. 1, 


Canadia and General Fin 


Londor 


1934, at the 
ance Co., Ltd 


the State of 


Savings and Loan Bank of 
bonds dated 


New York, entire issu¢ f 
Aug. 1, 1932, Series 125 alled for pay 
ment at par on Feb 1935, at the Manu- 
facturers Trust Co York 


Seattle, Wash., 
ment bonds 
between Nov 
of the City 

Seine (Department of), £37,300 of Sterling 
7s of 1922, due Jan 1952, called for 
payment at par on Jan 1935, at Helbert 
Wagg & Co., Ltd., London 


Southern 
clusive, of 
called for payment a 
at the Whitney Nationa 
leans, La 


variou local improve 
called for payment at par 
22 and De 5, 1934. at office 


Treasure 


Mineral Co M1-M100, in 
first 6s, dated July i, 1933 
104 on Jan. 1, 1935 
Bank, New Or 


bonds 





cent State 
called for 
1935, at the 
den Danske 


Sweden, entire issue of 3% pel 
Loan of 1890, due Sept 1940 
payment at par on March 1! 
Riksgaldskontoret, Stockholm 
Landsmandsbank, Copenhagen; Deutsche 
Bank und Disconto-Gesellschaft, and S 
Bleichroder, Berlin; Deutsche Bank und 
Disconto - Gesellschaft Frankfort am 
Main; L. Behrens & Sohne, Hamburg 
N. M. Rothschild & Son London and 
Paris 


~ 


nion Electric Light and Power Co. of 
Ilinois, $125,000 of first A 5s, due Jan 
1, 1954, called for payment at par on Jan 
1, 1935, at the Chase National Bank, New 
York Lowest and highest numbers 
called Definitive bonds AD26, AD221 
AM15, AM9620 


Union Gulf Corp., entire issue of collateral 
trust 5s, due July 1, 1950, called for pay- 
ment at 103 on Jan. 1, 1935, at the Union 
Trust Co., Pittsburgh 

Van Slyke (G. W.) & Horton, $250,000 of 
7s, due Jan. 1, 1938 alled for payment 
at 102% on Dec. 31, 1934, at the New York 
State National Bank, Albany, N. Y In 
terest on bonds called ceases Jan. 1, 1935 
Lowest and highest numbers called D1 
D154; M13, M674 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
ation taken, so far as reported. 
Foamite 


interest 
notes 


La France and 
Dec l 1934 


ok er cent 


American 
in default on 
ment on issue of 
1936 

Anchor Post Fence Co n 
15, 1934, principal and 
on issue of first 64s, due 


Corp., 
pay 
due 


lefault on Nov 
nterest payment 
to 1942 
Worsteds, 
interest 
1948 
lefault on June 1 
of general 
Interest 


Ltd., in 
payment 


Deminion Woollens and 
default on Dec. 1, 1934 
on issue of first A 6s, due 

Escanaba Paper Coe., 
1933, principal payment 
and refunding 6%s, due 
due Dec. 1, 1934, was paid 

Germany (Government of), in default on 
Dec. 1, 1934, interest payment on issue of 
54s, due 1965. Coupons due Dec. 1, 1934 
may be presented at J. P. Morgan & Co 


ISSUE 


1935 


New York, for payment of one-sixth of 

face amount After payment and nota 

tion coupons will be returned to holders 
Gas Co. of New Mexico—Plan for extension 


of first 6%s, due 1937 Sept. 15, 1944 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, December 8, 1934 


STOCKS 
Net 

Sales. High. Low. Last.Chge. 
500 Abitibi Pow 1% 1 1% 

200 Do pf ° 4% 3% 4% +1% 

4,500 Admiralty Alas . 12 .10 .10—.02 
400 Aetna Brew 38 .26 .38 +.13 

3,000 Allied Brew 1% 1% 1% ly 

3,000 *Altar Cons 89 .75 .87 +.07 

5,000 *Arizona 70 «34.45 =«|.70 +.15 
400 *Austin Silver 1% 1% 1% 

1,000 Bagdad Cop 2 .2 25 —.05 
200 Banca Blair 3% 3 3 & 

14,500 B-G Sandwich 3% 2% 3 + Ty 
000 *Black Hawk 25 22 = .25 +.03 
800 Brew & Dist vtec yy NY 
200 Cache La Poud 17% 17% 17} ly 
100 *Carnegie Metal 20 1.20 1.20 +.08 

13,800 *Como Mines 1.90 1.51 1.80 +.15 

7,200 *Croft Brew 1% 1% 1% 

400 Davison Chem & % %S%—% 
100 *Dejay Strs 3 3 3 +1 
4,500 Dist Liquor 18% 16% 17% +14 
500 Dist & Brew 4 4% 4%+% 
1,500 Elizabeth Brew 3 26 «6.30 +.01 
300 Flock Brew .. 35 .30 .35 +.02 

100 *Fuhrman & Sc 30 .30 = .30 

700 *Harvard Brew 1% 1% 1%+% 
500 H. Rubinstein pf...... 10% 10 10 — \ 
400 Hendrick Ranch % 4, 

4,500 Horn Silver .. 90 88 89 +.02 
100 Huron Hold 20 = =«.20 20 +.05 
500 Inter Vitamin a 1% 1% 1%+% 

3,200 Kildun Mining , 28. 2% 2% 

100 Kinner Air . | 35 .35 —.05 


STOCE 
Net 
Sales ligh. Low. Last.Ch'ge 
10 Macfad Pub pf 8 38 38 

100 Newton Steel 2, 2% 2% iy 

600 *Northamp B pf 1% 1% 1% 

400 Oldetyme Dist 2% 1% 2ly \y 
3,200 Paramount Put 3, 3% 3% 4 
2,900 *Penn York Oil 1% 1% 1% ly 

900 *Petrol Conv 1 v6 1 ey 

100 Petrol Deriv 2 2 2 +% 

400 Richfield Oil 25 25 25 —.05 

400 Rustless Iron 1% 1 1 WA 

500 *Simon Prew lb lL, L, lay 
2,000 Siscoe Gold 2.50 2.50 2.50 —.05 
5,200 *Texas Guif Pr 4% 4% 41. A 

200 Utah Metal 26 2 2% \y 

300 Van Sweringen 15 12 12 

100 Victor Brew te % 4% 

700 Windies Sugar 2% 2 2 “% 
2,200 Willys-Overland 17 15 1 —.01 

Oo Pp 1% &% 5, % 

1,000 Zenda Gold 23 23 23 02 
BANKS 

10 Irving 14% 14% 14% % 

INSURANCE 
100 Natl Surety 32 32 32 04 
100 NY Title & M 08 oR 98 

BONDS 


$20,250 Shamrock Oil 6s 


*Stocks fully listed 
listed issues 


1939 39 30 39 


others are dealt in as ui 


=—_— 


era, 





| 
| 


«\ 
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has been amended so as to provide for 
purchase by affiliated interests of Sept. 
15, 1934, interest coupons on all bonds 
deposited by Dec. 31, 1934. Other amend- 
ments call for extension of all securities 
junior to first mortgage bonds to a date 
beyond extended maturity of the senior 
issue without provisions for prior retire- 
ment; crediting at cost, rather than par, 
of all bonds offered to sinking fund by 
company, and restriction of dividend pay- 
ments 


Jacksoville Gas Co., in default on Dec. 1, 
1934, interest payment on issue of first 
5s, due 1942. 


Lords Court Building (New York), in de- 
fault on Dec. 1, 1934, interest payment on 
issue of first 5%s, due 1942 


Madison Railways Co., in default on May 1, 
1934, interest payment on issue of first 
5s, due 1936 

Miller & Lux, Ine.—It has been announced 
that coupons due Oct. 1, 1932, will be 
paid on Dec. 10, 1934, together with in- 
terest thereon from date of default to 
Dec. 10, 1934. Non-depositors of first 6s, 


due 1945, and secured 7s, due 1935, must 
present 


coupons to the Bank of Cali- 


News of Foreign Securities 


RICES on the London 
Stock Exchange de- 
clined during the past 
week, losing all of the 
ground gained during 
the preceding week. 
The Annalist index of 
20 stocks is 18.84 for 
Dec. 11, against 19.41 

for Dec: 4 and 18.90 for Nov. 26. The 

decline in sterling, unsettlement in Con- 
tinental Europe and indications of in- 
creased difficulties facing the gold bloc 
countries were responsible for the reac- 
tion in prices. The market closed the 
week more cheerful as a result of the 

Yugoslav-Hungarian agreement, although 

business remained restricted because of 

the approaching end of the account. 

The Berlin market was unsettled and 
irifted lower during the past week, pri- 
marily the result of the new laws which 
restrict dividends. The Annalist index 
of 15 stocks declined to 24.73 from 25.23. 
The market was weak at the close of the 
week, with activity restricted and bonds 
also declining. The new law limits cash 
dividends on stocks to 6 per cent, or, if 
the stocks have already been paying more 
than that, to 8 per cent. All earnings 
above these rates must be turned over 
to the Gold Discount Bank, which will 
invest them in government loans. Ac- 
cording to the law, the funds drafted 
will remain, in theory at least, the prop- 
erty of the stockholders, although not of 
the company, to be administered by the 
Gold Discount Bank as trustee and are 
repayable after four years. ; 

The Paris Bourse showed a slight im- 
provement, The Annalist index of 15 
stocks rising to 33.46 from 33.15. The 
market was inactive during most of the 
week, primarily the result of Continen- 
tal European conditions. Even with the 
settlement of the Balkan problem, trans- 
actions remained scarce. The public con- 
tinues to stay out of the market and 
trading is confined to professionals. 
Argentina Converts Loan—Finance Minister 

Federico Pinedo has announced the con- 

version of another 5 per cent sterling loan 

to a 4% per cent issue, with an annual 
saving of 1,350,000 pesos in service charges. 

The loan, known as the port of the cap- 
ital enlargement loan, originally was. is- 
sued for £4,601,000 with 1 per cent for the 
annual sinking fund. There is still out- 
standing £3,339,000. The new issue will 
carry only one-half of 1 per cent for the 
sinking fund. It was underwritten by 
Baring Brothers & Co. and Morgan Gren- 
fell & Co. at 92. 

Eight such loans have been converted or 
canceled since May of this year. The price 
shows an improvement of 1% points over 
that of the first conversion operation. 

Austrian Standstill Agreement Terminated— 
Termination of the Austrian Standstill 
Agreement entered into between the Aus- 
trian National Bank, the Austrian banks 
and the American and British bank credi- 
tors, has been announced by Siegfried 
Stern, acting chairman of the Austrian 
Standstill Committee and vice president of 
the Chase National Bank. The undertak- 
ing by American and British bank credi- 
tors to continue their short-term credits 
granted to Austrian banks, other than the 
Creditanstalt fur Handel und Gewerbe, 
was given originally in separate but simi- 
lar agreements entered into in the early 
part of 1932. 

The total amount of the short-term bank 

credits involved in the standstill agree- 

ment is less than $50,000,000. In January, 





fornia N. A., San Francisco,.for payment. 
Depositors will be advised as to where 
payment may be obtained. 


Mortgage Co. of Maryland, Inc.—Holders of 
certificates of deposit for first mortgage 
certificates Series 4, 5 and 7 received 1 
per cent payment of interest due Dec. 1, 
1934, on new bonds issued under reorgan- 
ization plan. Payment of 1 per cent in- 
terest due Dec. 1, 1934, was made on 
debentures of Potomac Maryland Deben- 
ture Corp. 


Murray Body Corp., in default on Dec. 1, 
1934, principal payment on issue of 6s, 
due 1934. Interest due Dec. 1, 1934, was 
paid. 

Ohio River Edison Coal Co., in default on 
Oct. 1, 1934, principal payment on issue 
of first 64s, due 1934. Interest due Oct. 1, 
1934, was paid. 


Pittsburgh & West Virginia Railway, in de- 
fault on Dec. 1, 1934, interest payment on 
issue of first A 4%s, due 1958. 

Porto Alegre (City of)—Funds are available 
at Ladenburg, Thalmann & Co., New 
York, to pay coupons due Dec. 1, 1934, at 
17% per cent of face value. Such pay- 
ment, if accepted by holders of extended 


1933, the separate agreements were con- 
tinued in a single agreement to which both 
the American and British bank creditors 
were parties. 

Mr. Stern explained that most of the 
creditors covered by this agreement have 
already been repaid by the Austrian banks 
through private arrangements with their 
creditors. 

The move reflects the improved condi- 
tion of Austrian finances generally. Re- 
cently the Austrian Government an- 
nounced the call for redemption on June 1, 
1935, at par, of all of its external bonds 
of the guaranteed loan of 1923, due in 
1943. This loan, on which the dollar por- 
tion bears interest at 7 per cent, will be 
replaced by British and Austrian refund- 
ing loans at 4% per cent. 

Banque de Paris et des Pays-Bas—The 
bank has announced that it is omitting 
the usual interim dividend instalment. 
The announcement confirmed expectation 
of the Paris Bourse that the reduction in 
the annual dividend rate would be made 
but it failed to depress quotations for the 
shares of the bank as announcement al- 
ready had been discounted. 

Dennis Brothers, Ltd.—Year ended Sept. 30: 
Net income after expenses, directors’ fees, 
depreciation and other charges, £104,956, 
equal to 139.71 per cent on £75,124 capital 
stock, against £83,816, or 111.57 per cent 
on capital stock, in previous year. 








8s, due 1961, will be in full settlement of 
such coupons. No provisions have been 
made for payment of interest due Dec. 1 
1931, to Dec. 1, 1933, and such coupons 
should be retained for future adjustment 


Prudence Co.—A disbursement of interest 
amounting to $9 a $1,000 bond was made 
on Prudence bonds, thirteenth series, by 
M. L. Mason, Special Deputy Superinten- 
dent of Banks. This payment was ap- 
plicable to interest due Dec. 1, 1933, a 
previous payment of $11 a $1,000 bond 
having been made, leaving a balance due 
of $7.50 a $1,000 5% per cent bond 

Rio Grande do Sul (State of)—White, Weld 
& Co. and the Chase National Bank, New 
York, as special agents, respectively, for 
6s, due 1968, and 7s, due 1967, have noti- 
fied holders that there have been remitted 
funds sufficient to pay 20 per cent of 
dollar face amount of interest due Dec. 1 
1934. Accordingly, coupons due Dec. 1 
1934, will be paid at rate of $6 per $30 
coupon in case of the 6 per cent bonds 
and at rate of $7 for each $35 coupon in 
case of the 7 per cent issue. Payment 
of such amounts must be accepted in full 
satisfaction of interest due Dec. 1, 1934 

Second Avenue Traction Co., in default on 


Hugo Stinnes Corporation and Subsidiaries 
—For 1933: Net loss after depreciation 
interest, expenses and other deductions 
$855,727, against $903,965 loss the year be 
fore. 


Hugo Stinnes Industries, Inc., and Subsid 
iaries—For 1933: Net loss after expenses 
depreciation, interest and other charges 
$284,533, against $341,738 loss in 1932 

Kreuger & Toll—The basis for a settlement 
of claims and counter-claims between the 
International Match Corporation and the 
Kreuger & Toll Company, involving ap 
proximately $200,000,000 in money claims 
as well as conflicts over match monopo- 
lies in Europe, has been arrived at in con- 
ferences in the past month, representa 
tives of the two companies reported at a 
hearing before Oscar W. Ehrhorn, Ref 
eree in Bankruptcy, in the Federal Build 
ing at New York. - 

James N. Rosenberg, counsel for the 
Irving Trust Company, as trustee in bank- 
ruptcy for International Match, told the 
referee that as a result of the conferences 
with representatives of the Swedish liqui 
dators of Kreuger & Toll, it was hoped to 
present soon a formal agreement in set 
tlement of the claims and counter-claims 
His report was confirmed by Professor 
Martin Fehr, one of the Swedish liquida 
tors. Another of the Swedish liquidators 
Judge Sven Lindeberg, was in the court 
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LISTED FOREIGN BONDS 
Tne par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N. Y. Curb. 
Week ended Dec. 8, '34.$12,277,000 $1,480,000 
Week ended Dec. 1, '34. 8,890,000 830, 
Week ended Dec. 9, ’33. 16,296,500 1,291,0( 
FY Sere 572,099,400 58,584,06 
are 723,894,000 80,070,0€ 








Coo 











FOREIGN BOND AVERAGES 
(10 Foréign Issues) 
High. Low. Last. 
Week ended Dec. 8, '34..108.17 107.51 107.5) 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London Paris Berlin 
OS See 19.17 34.36 26.46 
3 a 19.12 36.67 25.87 
5 eae 19.01 35.26 26.01 
ee Rr 18.91 34. 25.87 
Oct. 20.. 18. 34.01 25.37 
eS rrr 18.71 33.11 24.87 
Cf aa 18.62 34.13 24.77 
 _ = Saree 19.04 33.19 24.82 
Ss Sees 18. 33.19 24.73 
ke =e 19.41 33.15 25.23 
| ae 33.46 24.73 


For figures back to the beginning of 1929 
see THE ANNALIST of Sept. 14, 1934, page 390 


Foreign Government Securities e 
- -IN LONDON-- Sein ——_—_—_-IN PARIS- iN NEW YORK 
British 344% British 244% British 4% French 3% French 5% German German 
War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt. 5%%. Rep. 7% 
ee, Ba... ..000. . £10T% £90 £118 77 fr 45c 113 fr 87c $27% $37% 
in, an TOE 107 11 77 tr Suc 113 fr 85c 29 40 
Dec. 5..........-- 106% 88 118% tr 112 fr 70c 2954 41% 
CO a eer ... 106 8! 118} 76 fr 75¢ 112 fr 303% 42" 
_ a oe Ore 106% 891, 11 77 fr 112 fr 40c 29% 41l, 
Ws Wes cenescess 106% 8914 11 76 fr 80c 112 tr 29% 383) 


Dec. 1, 1934, principal payment on issue 
of first 5s, due 1934. Interest due Dec. 1 
1934, has been paid. 

FINANCIAL NOTES 

Charles E. Quincey & Co., 24 Broad Street 
New York, have prepared for distribution 
interest tables for United States Treasury 
issues and Home Owners’ Loan Corporation 
and Federal Farm Mortgage bonds. 

Edward B. Smith & Co., 15 Broad Street 
New York, are distributing the current 
issue of their outlook for equities 

B. J. Van Ingen & Co., Inc., 57 William 
Street, New York, are distributing a list of 
State, county and municipal bonds of New 
ey and Florida. 

Eli T. Watson & Co., 60 Wall Street, New 
York, have prepared an analysis of the 
One Park Avenue Building first mortgage 
6 per cent serial bonds and an analysis of 
the Broadway and Forty-first Street first 
leasehold 64s and the plan of reorganiza 
tion presented by the owners of the prop- 
erty 


Jer 





F. J. Young & Co., Inc., 63 Wall Street 
New York, has prepared an explanatory 
memorandum on income taxes. 


room. They came with other representa 
tives from Sweden a month ago. 

Mr. Ehrhorn hailed the statements as 

very encouraging,’’ and said the court 
would continue to cooperate with efforts 
that would be beneficial to security hold 
ers of the companies. 

Mr. Rosenberg reported that conferences 
with representatives of the Swedish Match 
Company had not yet produced any agree 
ment, but that the “frank interchange of 
views has been a valuable basis for later 
mutual understanding.”” The Swedish 
Match representatives, he said, would re- 
turn in February or March for further 
discussions. 

lhe arrangements between the Interna 
tional Match and Kreuger & Toll, Mr. Ro 
enberg reported, ‘‘look toward settlement 
between the International Match Corpora- 
tion and Kreuger & Toll as to monopoly 
claims relating to the match industry in 
Poland, Yugoslavia, Hungary, &c., and 

to the adjustment of money claims.” 

In addition, he said, arrangements had 
been made with E. S. Greenbaum, Ameri 
can trustee in bankruptcy for Kreuger & 
roll, regarding the stock of the Diamond 
Match Company and Ohio Match Com- 
pany, and various claims and counter 
claims running into many millions of dol 


iafs 


Loew’s London Theatres, Ltd.—Jan. 5, 1933, 
to Aug. 30, 1934: Net income, after ex 
depreciation, directors’ fees and 
other charges, $12,041, equal to 36 cents a 
hare on 33,741 7 per cent preferred shares, 
inst $19,594, or 58 cents a preferred 
re, in period Jan. 2, 1932, to Jan. 5 


penses 











*eninsular and Oriental Steam Navigauon 
Company—Announcing the passing of its 
lividend on deferred shares at the annual 
meeting of the Peninsular and Oriental 
Steam Navigation Company on Dec. 5, 
Sir William Currie, deputy chairman, pre 
siding in the absence of Chairman Alex- 
ander Shaw, declared there was as yet no 


sign of permanent improvement inspiring 
eal confidence in the future. 
Sir William contended that, although 


ernal trade had improved and there 
was more optimism in Great Britain to- 
day, world trade, which on shipping de- 
pended, was beset with difficulties in 
t walls, quotas and uncertain ex 


ges 






shipping horizon is still most 

he said, ‘‘and until the barom- 
eter is set fair there can, in the opinion 
of the board, be no justification for de- 
parting from the strict policy to which 
the directors have set themselves, that of 
building up the liquid position of the com- 
pany and conserving its resources. 

I think it can quite properly be said to- 
day that the shipping barometer is not 
juite as low as a year ago. While still 
there is an undoubted surplus of tonnage 
for the requirements of the diminished 
volume of international trade, compared 
with the position of pre-war years, severe 
limitation of shipbuilding in the past few 
years and a very considerable breaking up 
of old tonnage are factors tending, though 
slowly, to narrow the difference between 
supply and demand. 

“We have still a long way to go before 
the demand of shipping is equated to the 
supply of tonnage and considerable lee- 
way to make up in the level of freight 
rates generally before we reach a reason- 
ably remunerative basis after providing 
for depreciation.”’ 


oscure 


Rima Steel Corporation—Year ended June 
30: Net income after depreciation, taxes, 
interest and other deductions, 504,318 pen- 


goes 


Tobacco Securities Trust Company, Ltd. 
Year ended Oct. 31: Net profit after man- 
agement expenses, income tax and other 
charges, £578,408, compared with £802,134 
in preceding year 
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TRANSPORTATION (27) DEPARTMENT STORES SALES AND GOVERNMENT RECEIPTS AND EXPENDITURES ’ 
(Thousands) ne STOCKS (4) (Thousands of dollars) 
mS... (1923-1925—100) | , -—— —Expenditures Balance After— 
5-Year ture Unadjusted for Adjusted for 1933 Receipts General. mergency Total Gen. Exp. Total Exp 
Avge. From Seasonal Variation. Seasonal Variation. iii acti omc ocd a we 163,214 195,618 75,353 279,971 32,404 —107,757 
1934. (1929-33). Avge. 1932 Sales Stocks Sales. Stocks. | August ............... 187,788 171,066 138,651 309,717 16,722 —121,928 &! 
Wash ended Bec. 1 January ... @4 66 78 15 September ........... 320/999 247,652 81,125 328,807 73,317 —7'808 
Total car loadings 4K8 660 —16.1 | February 64 69 78 B DD scescoasecoeces 255,642 395,871 104,184 500,055 140 229 —244,414 
Grain & gr. prod 24 34 —29.8 | arch oc ae 73 72 70 IUGVOMERGP 2... ccccccces 208,861 205,906 293,514 499,420 2,955 —290,559 
Coal and coke 107 149 —28.1 | April ....... 74 72 79 69 BREED sccccccccese 332,394 249,902 462,999 712,901 82,492 —W8,507 
Forest products 19 28 34.1 May ....... 72 69 72 68 1934. 
anuf. products 319 4 24.3 a cacnewe 65 69 a re 5 ‘ a . 
Year to Dec. 1: July 222200! 46 59 65 a - —— Spheeeeeeeeee eT ao es i7'7s2 © —420's72 
Total car loadings 28,682 36,150 —20.7 August .... 49 59 65 61 a  aeaanmnearieeees a: 420.103 160424 449.809 610.233 259 679 j 190'130 
Grain & gr. gees. 1,540 1,877 —17.9 | September... 71 63 68 60 sc cgaad ae 182.278 604.799 369/623 974/423 422 521 —792'145 
Coal an oke 5,882 6,702 —12.2 | October .... 75 67 69 61 so PeiearaaasaR =: 236 564 198/914 549.356 748 270 37 650 511.706 
Forest products 1,074 1,717 —37.4 | November... 73 69 63 61 NE dart aec medagaee 391;007 310,162 423,106 733,268 80/845 —342261 
Manuf. products 18,399 23,665 —22.3 | December.. .106 56 6 60 pa IPeaRREETET 218.189 230.395 235.879 466,274 12 206 248) 
Freight car surplus —  eeesaance 204,117 583 513,700 83,149 a Dei ai 
ov. 14 ... 349 458 —23.8 | 1933. | September ....... .. 449,445 232,676 282.922 515,598 216,769 ~66 153 
P. C. of freight cars January ... 49 52 60 58 | October ... . .259,884 474,668 283,785 758,453 214,784 ~498, 569 
Me gg te 84.4 90.3 — 6.5 February .. 49 34 60 37 | November 246,607 248/811 389,796 638,607 2'204 -392,000 
° - arc . 
serviceable Nov. 1 77.5 86.7 —10.6 , Be. . - » 4 
elite cesdeen, pear Spee senses = = @ 3 | GENERAL EXPENDITURES ’ 
to Nov. 1.... $2,756,974 $3,733,155 —26.1 TD csascee 64 56 68 57. CO! Building River & . 
Expenses, year to . aes | 56 69 60 Depart- Treasury Harbor Naticnal Veterans. 
ov. 1 - 2,156,849 2,862,197 —24.7 August .... 59 62 77 64 1933. mental. Dept. Work. Defense. A AAA Interest Other. Total. 
Taxes, yr. to Nov. 1 209.390 275,244 —23.9 | September... 73 73 70 70 | July ..... 34,882 8,663 5,061 32,531 55.310 0 13,662 45,510 195,618 
mate & tture oe oom October .... 77 77 70 70 | Aug. .:.. 28,576 7,944 91284 40,555 42,895 -82,992 25,910 98,894 171,066 
pro bay ae by oe November.. RL 38 85 ° Sept. |... 26.961 9,381 8.914 39,036 41.845 37,057 43,619 40,869 247.682 
Eastern Dist. 2195.75 ~61.9 \ Rov. v1. ae «© T38t = Fee tad Sa'moe «bed? «T1190 40.006 208900 
Southern Dist 1.61 5.75 —72.0 | 1934 Doe’ "i Seep) dastiC (ais Rs«éSS'L Fy eR eC RE 
aaee ie ots 178 , ee ; ‘ i ‘157 =—-:19,058 106,873 +—-:15,637  —-: 249,902 
Total U. S 1.75 5.75 69.6 | January ... 57 4 ° b 1934. 
r ey -- 8 &f a 8 | Jan. ..... 20,786 6880 4,033 41,695 39,532 (6,139 21,772 31,734 172,571 
- — eee a oo psf T 4 Feb. - 4:733 4108 27,079 36,643 40.610 32.066 10,865 187.998 
SUMMARY OF IDLE CARS (19) ay nates, 68 77 66 7. : Eat od eo 36,830 ert 18.567 45,945 15,295 160,424 a\ 
oa Period Ended—————, | June .....:: 70 63 74 6 | a : aie Sans J le CUS Cas ee ee 
Oct. 31. Oct. 14. Sept.30. Sept.14. | July 51 59 72 +4 June .... 31/240 Seis | uibo?Sweas)|ATT99 «281339121339 a'oes | so 162 
Idle cars. .167,035 159,166 158,448 171,411 sw ‘2 = we by July > 322 3.821 4,190 5s 45.402 18,964 14.057 82.168 230.395 
. ein wane is . November 72 - | Get... Sean 2 4: : : an) 12,367 232,676 
CAR LOADINGS BY GROUPS on couse 3 . 438 3,880 47,905 49,209 64,89 160,001 111,527 474,668 
hata Ui ai td. cane te \ 24,937 2,738 4,702 46,069 45,981 65,732 14,956 43,696 248,811 
Seasonal] Variation COST OF LIVING (22) EMERGENCY EXPENDITURES 
(Thousands of Cars) (1923—100) 
etieect.  Biddee. — —_ | 1933. PWA NRA AAA FCA ccc RFC TVA FLB FDI 
1932 laneous. L. C. L. Coal. Prod'ts. , All sean Hous- om A = — ose a3 A. sess . mm P ot a7.7et 16 0 0 | 
January 38.19 33.78 18.05 3.33 1932 tems . ing ng. ight. dries. . eee . A « 6, 49 3,001 0 | 
Februaty ...3553 3247 1920 317 | Jan. ..... 814 748 77.1 720 90.0 93.9 | Bet m6 SS i lelClUtCOU TS 133. 2,737 0 
Meee Be Be RR RE Be ee Bt Be Be) Roe ea ee OR dee ee gt iS 
pri re «5 y J \ ar. ‘ . ; ‘ b . 0 " "9 7 , me ry , 
May ........31.69 30.00 363 296 | Apr. ..... 788 710 74.6 684 87.0 93.0 | De. 170.946 SS 10.6% o = 325% 644 2,800 1,040 
fuse sce BR | Mey te OS et et me Sai | ze0. 
— ’ 91 , une ‘ ; , y ‘ y , a. -caead 246,989 517 3,057 0 31,096  466,7 5 
August .....29.16 28.46 14.78 2.56 | July ..... 7.0 69.1 71.7 648 85.3 928 | Feb 204,107 520 12.944 0 24 :332 196.763 a5 3 388 Baie 
September . .31.17 28.62 17.50 2.96 | Aug. . 76.8 69.0 71.2 64.3 85.5 928 | Mar 273,481 578 2,453 1981 27,313 76,222 1,159 4,132 40,414 
October .....33.21 28.76 20.12 3.10 | Sept. : 76.6 68.7 70.5 64.2 86.0 926) Apr 260,319 726 3.252 10,152 25,616 52,565 1,780 5,019 175 
November . .32.00 28.47 19.70 2.92  gpaeen 76.1 68.7 696 644 863 914 | May 193,061 923 411 14, 106,425 2'160 54 
December ...31.23 28.26 21.00 2.72 | Nov. 175.6 68.0 68.7 640 86.5 91.5 | June 53 941 10,501 3.771 41.958 168,538 2'917 8.112 381 
- 7.1 676 67.5 63.5 863 91.3 | July ..... 282,471 884 8,415 2 39,972 104,735 2,04 3,784 
1933 Aug. ... - 240,705 989 36,967 5,874 i 9,403 2,327 4.540 $161 
a a a a oe | Oet.”.cLgngee «S51 BONS -2810 BNO “Tower ©=— 840041085 sha G06 
ebruary ...29. 27. ’ . te sien 73.7 G49 664 626 86.0 90.7 - +-++ 191, , ; 1 ; 9,400 4,665 114,99 « 
March eee: 27.50 25.91 15.86 2.41 Feb. “721 62.2 65.4 61.8 85.9 89.4 Nov. ....128,644 913 33,600 1,376 33,876 171,326 13,486 2,873 arn 
April . -31.33 26.61 15.18 2.81 | Mar. -. 7118 61.9 64.6 61.2 85.8 89.4 tiExcess of credits. 
BEY éiacouss 33.98 27.93 15.32 3.43 | Apr. [715 61.9 64.0 60.7 84.6 89.3 
june «3 6 oars | MON BS G2 Sha ele B22 803 ny ana 
uly . . . . : - une . . le s . ° 5 “ “ 7 - ‘ 7 . 7 257 , 7 " ° 
August . 35.02 28.66 21.80 4.45 | July ..... 752 717 63.2 63.9 82.6 90.3 SHIPMENTS OF FINISHED STEEL OIL SUPPLY AND DEMAND (5) 
September . .33.79 28 03 20.02 4.10 | Aug. ...:: 76.9 73.0 63.2 70.0 843 91.8 PRODUCTS (Thousands of barrels of 42 United States 
October 34.42 27.76 18.19 3.97 | Sept. _779 73.2 63.6 75.6 85.9 92.3 United States Steel Corporatior 7 gallons) 
November . .34.59 27.34 19.30 4.02 | Oct. ..... 78.0 734 63.2 77.7 87.0 91.4 Tons) Supply : Oct Nov., Oct., 
December . .38.00 27.91 (9.26 3.73 | Nov. ..... 77.8 73.0 62.8 77.8 87.4 91.5 | 1934 1933 1932 1931 Domestic product’n: 1934 1934 1933. 
TG, weeds 7.3 71.7 62.8 77.4 87.5 91.5 | ya, 331.777 285.138 426.271 1 Crude petroleum.. 76,776 75,810 76,077 
1934 Feb... 3a5'00 | B7s'928 | AAsOOL 762.522 Natural gasoline.. 3,238 3,046 2,998 
January 39.65 29.19 21.12 3.58 1934. | Mar...) 588209 256793 388'579  907'251 Benzolj 112 109 129 
February .. .39.36 27.94 24.08 3.76 | Jan. . 77.5 72.0 62.7 77.3 87.1 91.9 | Apr..... 643,009 335.321 395,091 878.558 Total prod . = 
March 39.77 86-27-80 25.14 3.95 | Feb. 783 74.1 628 77.5 87.1 92.1 | May..... 745,063 455,302 338,202 764,178 production. 80,126 78,965 79,204 
April . 39.72 27.74 19.56 3.99 | Mar . 78.5 74.3 63.1 77.7 87.1 92.2 | June 985,337 603,937 324.746 653,104 Imports: 
May .40.08 27.35 19.98 4.03 | Apr. ..... 78.4 73.5 63.7 77.9 86.5 92.4 | July..... 369,938 701.322 272/448 593.900 Crude petroleum... {2,366 2,490 1,727 
June 40.17 27.18 19.45 4.02 — Regipbe 78.6 74.1 64.2 77.8 85.7 92.4 | Aug..... 3781023 668155 291.688 573/372 Refined products 1,378 1,357 932 
July .. - 36.86 26.96 18.35 3.74 | June . 738 74.5 646 77.3 85.8 92.5 Sept... 370,306 575,161 316,019 486,928 | : 
August ......35.46 26.73 17.25 3.63 July . 79.1 75.2 64.7 77.0 864 92.5 | Oct...... 343,962 572,897 310,007 476,032 Total imports 3,744 3,847 2,659 
September . .34.65 26.35 8.89 3.64 | Aug. .79.6 765 65.4 77.2 869 92.3 | Nov..... 366,119 430,358 275,594 435,697 | 
October .... .34.86 26.16 17.75 3.62 | Sept . 81.0 79.9 66.0 77.6 87.4 92.4! Dec..... aioe 600.639 227.576 351.211 | Tot. supply all oils 83,870 82,812 81,863 
November . .36.23 26.36 18.95 3.62 | Oct. 80.9 79.1 66.4 1.5 81-5 ay aeeaahintes . ; Demand 
N 80.8 78.8 66.6 4 2.8 | jus : atto—tets 2999 478 P 
Grain ore nck ' Yearly adjustment 14253-5160 600 | Exports: Se Te < 
1932. Grain Prod. Ore Stock. Coke. —_7—. meee ; : Bcc Crude petroleum 3.277 4,068 3.888 
January . 5.43 1.96 3.49 86 DOMESTIC SALES OF AUTOMOBILES Total. ..». 5,805,235 3,974,062 7,676,744 Refined products 5.957 +5.890 6.683 
February ... 6.16 1.65 3.43 92 | (General Motors Corp.) 
are .. 5.78 1.46 3.22 93 | “< : P. 12— Total exports 9,234 79,958 10,571 
April 6.70 1.19 3.63 62 To Consumers.——To Dealers.— BUILDING PERMITS (1D 
ay . 5.92 31 3.22 53 1934. 1933. 1934. 1933 1931 214 Citi N . | Total demand 91,456 +85,364 86,805 
June 5.33 40 2.98 ‘54 | Jan. 23,438 50,653 46,190 72,274 | : ies. N.Y¥.City. 215 Cities. | rocks end of month 
July ... 5.62 62 2.92 48 | Feb. |..... 58/911 42/280 82,222 50,212 | Nov. .. 39,293,997 18,310,871 57,604,868 Crude petroleum... 346.415 348.087 284.00 | 
August ..... 5.16 67 3.12 54 | March .... 98.174 47,436 119,858 45,098 | Dec. .. 34,884,018 12,698,298 47,582,316 Natural gasoline... 4.176 ar eee 
September |. 5.26 62 3.17 68 | April ......106.349 71,599 121,964 74.242 | 4932. Refined products...298°900 2381p a5r'an, 
October ..... 5.11 91 3.00 ‘83 ay -. 95,253 85,969 103,844 85,980 | Jan. .. $27,410,279 $15,019,386 $42,429,665 i — 
November .. 4.77 67 2.83 86 | June ......112'847 101,827 118,789 99,956 | Feb. |: °31'698°747 9,160,191 40,858,938 Total all oils 579.581 5 aie a 
December | 4.65 1.19 2.73 ‘94 | July ""101.243 87,298 107.554 92.546 | Wear. °’ 30'960'755 «6 '715,991 37 B76 TAR 1 age 979,981 587,167 615,669 
Aug. 86.258 86/372 87/429 84.504 | Apr. |. 37'761,187 9$'980 500 47 741 687 From Coal Division. {Receipts of for 
1933. Sept . T1648 «71.458 «= 53.738 «67,733 | May |. 29/249'133 5,317,581 -34'566.714 | Mines ** ** "Ported to the Bureau of 
January 4.97 1.21 2.82 81 | Oct. .. 69,090 63,518 50,514 41,982 | June .. 26,632,983 5'540,238 32'173 221 ines. # 
February 4.64 1.16 2.77 91 | Nov 62,752 35,417 = 39,048 = 3,483 | July .. 23,622,460 3,528,009 27,150,469 | : , ona 
March . 5.49 ae. ; ve Aug. .. 23,118,424 4,447,371 27,565,795 | “tO? - ON OF COAL AND 
April ; a 06 318 o ae “a bm Sept... 38'510,056 3,927,212 30,437,268 "ae oa E (5) 
May .. . 744 98 3.22 69 Total 755,778 - 729,201 | Oct. ... 21,858,483 4,248,945 26,107,428 (Thousands : 
June .. . 1.64 1.31 3.08 99 | | Nov. .. 23,614,353 5,686,956 29,301,309 ——— 
— * 614 2.34 3.05 1.29 | ——8 | Dec. :: 18,668,181 4,611,509 23,279,690 aa — 
August <.°.. 4.04 3.41 3.12 1.31 | WHOLESALE SALES OF AUTOMOBILES en — ae bee te ee te 
September 3. ’ 27 | Sene ‘ i Total.$321,105,041 $78.183,889 288,930 fe ae 
October 4.55 3.03 2.88 1.14 - pomp y A age yh 1933 —_ —_ < g ae 
aha .. oa 154 2 84 1:09 a. . 1,070 3,807 152 87 3 
~ rt se se 14 p Jan. .. $15,095,016 $2,649,789 $17,744,805 1'135 4275 182 ’ 
December ... 4. | 1934. 1933. 1932. 1931. | Feb. .. 10,409,813 6,752,130 17,161,943 ‘87? 4519 167 99 4 
— ee eT 3 zz ti i oe in 
. P eee ; ' ‘ 091, 852 2.967 114 50 2 
January .... 5.36 22 28 25 | March ....153\250 58,018 59,696 119,195 31,525,523 4 3928 151 53 2 
February ... 5.38 i. ' April 153,954 86,967 78,359 154,252 34,098, 1,179 3.6 
‘arch * 5.95 2 15 2.65 1.42 . oe ‘ > 2 > 29' 484.891 > 9 3,677 147 qa 3$ 
May 5.66 3.66 3.07 1-21 | July «2... 1134324 108,918 36,872 87. 32,243,704 iat 47 iss at 2 
June -1o 8 638 $18 1.29 | Aug. ......109/278 97.614 30.419 70.078 26,198,342 1'233 4811 200 oe 
July ......:. 5.92 3.08 $72 ‘89 | Sept. ...... 71,888 81,148 30,117 58,122 28,021,688 list 4424 17? Oe 
August ..... 5.36 oe rte $5 | Oct 72,050 53,054 10,924 25,975 24,915,270 a oe wee 
September 491 2.3 sos $6 | Nov. 0/7! 61037 10,384 = 5,781 29,359 | anieay $231,863.426 $61.812.850 §313,676,276 1,071 49,399 163 877 3 
November .. 4.69 1.42 3.07 g» | Dec. vo 21,295 53,942 79,529 apa age sdities ere 
= Total 869,035 562,970 1,074,709 | Jan. .. $16,336,511 $4,488,544 $20,825,055 5.15 7 
= , 825, 1,266 6,125 23 97 4 
. _ | Feb. .. 16,332, 994, . 
DOMESTIC RAILROAD EQUIPMENT Tae A te a 1.332 5,962 253 118 5 
ORDERS (1) STEEL SCRAP PRICES (23) Apr. .. 22,704,993 6,575,673 29. 22N RAK 1024 4 
, Ma 27,554,429 16,270,839 43,825,268 . 2 a ee: 
Reported in Railway Age of (Per ton, at Pittsburgh)  ~ A “*  98'999' 998 5 522 337 28 621. 1,064 5,250 202 51 2 
Dee.8, Dec.1. Nov.24, Dec.9, ——Week Ended———. | July °° 25°900°765 on ans yy 1,016 4,184 161 51 2 
— ee Dec.7, Nov.30, Dec.8. | Aug. |. 24°535.454  91917-284 —-34.452°738 fais On 
Struct. stl. (tons) 150 500 vidi galley Rp 452, 1,017 3,584 133 44 2 
Rails (tons) ; 110,350 | Heavy melting, aver. of Oct.i *. 29,140,150 3:360,972 Heo aa i re = 6 2 
*Subject to revision. *Revised daily quotations $11.95 $11.25 $11.25 | Nov. .. 21,619,577 5,794,025 27'413.602 1:227 4185 174 = ; 
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—" 
CONS J > CON 
TRUCTION CONTRACTS AWARDED IN 37 STATES (3) ne —_ 
(Mittines of dctaces ENGINEERING CONTRACT THE ANNALIST WEEKLY DE 
a Monthly Totals- ——,  Gensmnally Adjusted Daily Avers AWARDS (14) SENSITIV = oonmentn LY INDEX OF 
) _— Sy ‘ac yrublic a (Average per week, thousands) " (918= —" Faas 
, Utility. svOn- orkand  Resi- Non- State & , #3 
ganuary coccece ~ry “ae —" rn ae dential. Residential. Total. Federal. Munic. Public. Private. Total. NEW SERIES. 
ebruary |........:.. 28. : . 84.8 1.26 1.59 1.72 June, '34...$5,624 $17,343 $22,967 ae 
see en ee ee ee PC eee Re ee te = Pace Pace 
ee: a 47.3 28.9 45.5 1217 ‘ . 1.58 3.86 oo Goce OM , »182 4,041 21,823 | 1932 Scrap Zine. Aver. Index. Index 
t May oe 61.7 25,6 58. ; 1.52 ‘91 1.60 258 | Sept., '34... 4,256 15,021 19,277 4,333 23,610 | Jan Be ee 
' ee . . 9 146.2 3 9% 1% > Oct., °34... , OL n 70.0 56.2 4 . 
fuse “SII Bd BE BS RT i |= tm atea | Nov. 3a; Foie 20903 28821 s783 gseos | Jan. 19. oss Sea 626 683 bd 
CO EEL xe 49.0 128.8 1.93 "82 185 4.67 | June, 33... 362 9,402 9.964 10.87 : | = 38 68.8 55.4 62.1 96.8 64.2 
Oc ~ omg 68.7 22.8 360 1atS 344 0 1.79 471 | July, '33.... 632 5,704 6,336 C261 i2's08 | Fed. 2 685 517 «Ol | BCG 
RR 58.5 21.9 26. ‘ . d 1.36 4.69 | Aug., ‘33... 600 7,300 7,900 6. 15 | Feb. 9. 68. r . ‘9 
November ........... 54. ; 26.9 107.3 2.25 .79 1.18 : Sept., ’33... 6,020 12: x 6.913 14.813 | Feb. 16 67.9 s-¢ 59.8 94.8 63.1 
December 2222220222. @3 130 31.8 105.3 2/89 79 tar 13. | Oct. ae 1899p TEER Wego S756 serdoe | Feb 3esehlUeslUkelCU CS 
jane. 9 81.2 2.31 ‘57 1.21 393 | Nov:, °33..°10,557 14/257 24,814 4/675 go'ago | Mar. 1. 67-6 5195888620 
MIE sxeecctenaegx ‘ , Ja.-June,’ Mar. 8. 67.5 ' : . 
Kobra or 0 mz eats ge gg | Sectunerat ENG “Sie hos Gs TH Jie 2 Bs BS 8s os 
~~ i eerenaetatan 17.6 16.9 26.4 60.0 “3 62 1.20 2.80 (Total per week, thousands) _ mre GS 8 ee 8S 1S 
BE eet narccctnsveste as 2 2 8 47 és 88-209 | Week ended: mee mm Oe CUBS 
, . Mapbeepeeapeneten . . : 77.2 66 "88 ; : 1934 Apr. 12. 67. r 5 . 3.3 
bcaieuasteace 24.4 1:10 2: 12, 67.8 51.9 
OE ne ee ee ae ee ee eee me Ret see ee ot Be el gs 
AUGUSE 2... eee eee cee ee . 21.9 32.7 10 . ‘ . . 3. : fi ’ 12,481 2,897 22 } a. a =" . . 93.8 62.5 
September 6.6 1.77 83 } ’ , 625 | May 3. 64.9 
, | .—S«-: September ........... 60.7 21.5 37.8 : 1.14 3.77 ov. 4,966 29,141 34,107 5,8 2: 3. G49 49.7 57.3 93.3 61 
Octobe ; 120.1 2.01 , ’ 815 39,922 | May 10. 65 4 
’ he REecoeunee 92.7 21.5 3 83 1.40 448 | Nov. 8.... 5.711 11,074 16,785 | Ma: 65.3 49.0 57.2 93.0 6 
November 1111 3 31.1 = 145.4 3.36 7? 1.35 5.81 | Nov. 1 ee fie te | Mey 1. So MT : ot 
December os; 26 8 1623 Ba me 1.35 mt eee. © 1340 16,257 17,597 3,746 21,343 | May 24. 63.9 49. 3, =i 
ESE SRE 33. 9 50.0 : 9. 02 Zi 7.41 v. 22...:17/189 16,991 34/180 3,227 ay 3.9 49.9 56.9 92.1 61.8 
1934. 207.2 6.96 1.06 2.32 10.39 | Nov. 29.:.. 2/456 10,158 12/614 EH Ae Se oy 
Janu Dec. 6... 6850 170et 2964 2am ees i dunelso al oe lCUmklCUe CB 
JAMUBTY oes eoeeeee. 137 «15161865 GO 32g gag | Dee: 18--- 1979 22,080 22,080 4,799 yes |junen os ms mf sy 3 
Se gan au acs : ; 74 . 3.52 77 ; Y ‘i | June 2 ‘§ f : 1.7 61.8 
March ...-0.....000.0. 92.9 28.1 58.1 179.2 3.41 1:01 198 616 ——1—- \ july 8. 565 sos Sea ee ore 
i Gdutinceaexchsessd ae 248 at 6s 2:58 78 ia £36 | SUMMARY OF NEW CAPITAL ISSUES (2) | July 12. bes 482 Soa See S63 
June 9002002000000 Baik * te (Thousands of dollars) \y Be ee 924 55.3 
, ME ccrssesea 2 193 60.8 119.7 1.31 "83 ao a Total Farm §State & U.S.Pos- | Aug * He 45.6 51.2 92.7 55.2 
September 111.7". —* ws 51.0 120.2 1.70 "71 182 oa 1983 Corporate. Loan. Municipal.sessions. Tota! Aug 9° 581 4 ow a2 57.1 
anna eae 2 4860 263i CdD 7-1-6300 4.38 | Mar. ... 3,170 13,34 | Aug. 16. 584 503 544 93.7 38.1 
ch 52.3 19.9 39 5 11:7 : 88 5.20 | Ane. ’ 5 ee ee ug. 23. 59.1 50.3 54.7 93.4 58. 
2.59 ‘80 1:86 4.95 tH eon 25,889 | Aug. 30. 60.7 527 56.7 93.8 30.4 
—16 Fi ¥ 43594 | Sept. 6. 618 619 618 941 65.7 
CRUDE OIL REFINERY ACTIVITY } (Revised figures) | Sept. 13. 621 625 623 93.7 ‘ 
aon VITY AND CRACKED GASOLINE PRODUCTION (18) | June .. 12,082 | .... 97,249 _ 150 109,480 | cept. 2. GS 0 2 87 65.3 
dienes ousands of barrels of 42 gallons) July ... 52,894 35,000 97.249 | 150 109,480 | Sept. 27. 638 593 G16 987 65.7 
a Sane a te Pee Stocks.——_, <wsilaiaiait ug. .. 14,0 ie 45,789 | Oct. 11. 6: 60.0 93.0 64.5 
; {Unfin- Oth ee ‘d—. | Sept. .. 8,911 18, a 63.9 55.4 596 92.3 6 
7 auntie ey = ised Motor Fuel Fuel oft per Giak’ tem a +++ 3,109 — 35'068 $8'175 Oct 25 63 3 as ons 92.3 et 
’ . e. asoline. Stocks. Stock: ‘ ov. .. 6,511 ; 36 ie > : 2 91.8 69.9 
Oct. 27.... 89.7 2,276 41,993 ocks. Reporting. Daily. | Dec. ... 15/601 86,869 | Nov. 1. 628 545 636 91.5 
a 2 oe 2.278 41,99 5,132 4,200 115,374 95.6 vee t1449 id) Sr'iso.| Nov. 8. 628 545 586 S17 63:0 
N ; 535 4/825 4'200 : 477 | _ 1934. Nov. 15. 62.3 7 63.9 
bit @ ee ee eae mee geek ge Em 
ov. 24...) 89.7 2°379 2508 , ; 114,106 95.6 as | Zee. f é 1,002 1060 | Nov. 29. 618 56.2 59.0 911 648 
ies, 1.... a7 3'214 40'Bo4 4,703 4,230 113,262 95.6 479 | Apr. 13,770 3,000 82,530 300 | Dec. _6. 58.4 56.4 57.4 90.4 63.5 
Dec. 8.... 89.7 2’ 1094 1738 4,240 113,979 95.6 r. ... 28,241 15,000 105,582 148,923 | Dec. 13. 58.1 56.5 57.3 90. ‘ 
4,865 4,250 2°40 474 | May :.. 28,823 12/500 63,994 8,823 | Dec. 20. 58.0 2 SS 
§For per cent r i | ; Pe ° 95.6 467 | Ju “ , 105,317 | ,- 56.4 57.2 89.5 63.9 
P seg only. {Amount contained in naphtha distillates. July = 0279 105'000 103 Soe rts em am an _ _ ens 
—iI— , ug. .. 8,019 153,111 19,248 180/378 | = 
ECONOMIC CHANGES IN THE UN ee Sept. ©. 7,187" ".., 37,106 bog | Jan. ,3- 56.0 56.2 56 
a 5 UNITED RESERVE BANK CREDIT Get. ... | 390 $3,000 38,513 511'513 | 7 2 ee Be 363 BSBA 
a. Monthly Averages of Weekly Data Adjusted pa 8,227 10,000 88,809 107/036 | 322 27. 559 554 55.6 87.7 63.4 
Gomme alias for Seasonal Variation oe iciuding funds obtained by States and | Jan. 31 gf ase 55.2 86.5 63.8 
(1910. Com- Roots of (Millions of Dollars) eral: Stcmmmane any agency of the Fed- | Feb. 7. 564 50.6 33°5 4 et 
- mercial Sadneieia’ Total . Feb. 14. 56.1 47. r ; : 
1933 Business 1914—= Paper Bond Stock Prices. Bis Bough Bills a Feb. 21. 56.2 413 Bie 85.5 8 
' see. — 100.) Rates. Yields. High. Low. _— as oo PER CENT CHANGES IN ELEcTRIC | 2°: 4%: 962 $93 528 854 61.8 
- Aug. ... $35 102 1.75 446 11.82 10.98 | | 198% counig;, iOpen Secu- Secu- | POWER OUTPUT FROM CORRESPOND- a oe hUeselCUlCUC 
Oct 01.123 «(lok 30 408 IL Bl iee January ....... 900 163 698 1,765 ING WEEKS OF PREVIOUS YEAR (7) ee ee ee ee eee 
Nov. 684 104 150 498 11:73 10.82 February ..... 920 132 746 1'849 I Mar. 28. 57.9 55.4 58.6 ae 66.0 
Dec. .... 69.5 103 150 4.81 11.78 11.26 ——_ eeesecees a 100 825 1'708 oo —_ rar Beg? Nov.24. Nov.17. Nov.10 pind J 58.1 55.3 56.7 86.1 639 
1934. seating % 51 1,095 L774 | Mid Atl. 5 +70 +16 —33 +11] Abr 60.4 575. 59.0 86.4 68.3 
Be enieces 5 1,498 2)087 cae oe bat + 88 +t 1, pr. 18. 643 593° 61.8 
Jan. ... 7321 105 150 454 12. ie June pees 495 67 1,761 2'378 | Gen Ind Reg+ 7.0 + 82 + 5.3 + Tie | Apr. 2. 737 71.0 724 Set ao 2 
Feb. (967 108 150 428 12 y rar 495 90 1,941 2545 | West Cen...+ 6.2 9.7 +65 + ag | May 2. 79.9 73.0 76.4 88.7 t 
foe ---- RO te SS 31 11.80 | August .......: 443 57 1,915 2,4 South States+17.9 +15.6 +17.9 T,$8 | May 9. 89 719 177.9 ; ee 
sos yao 108 1. ‘21 12:07 11.60 | September 371 422 1 402 | Rocky Mts’ 1is2 128 tiga tee 13. | May 16 87 719 3 3 OF 
May <2. 80.2 108 118 408 IL7L iLot | November ~...: 310 31 i's20 ©2403 | Pac Boast... 32 118 +12 429 +51 | May 3. 834 734 184 9T B64 
June ... 77.2 108 1.03 4.03 11.62 11. ovember ..... 312 1/818 2/038 +Se rhe tie +30 +51! May 30. 48 S04 S26 816 
July 73.2 109 1.02 4.00 11:46 aa — Seana 242 24 «©1657 1816 Entire U.S.+ 7.7 + 84 +61 +46 + 3.6 — 13 oes = 34.0 91-7 O16 
o cee EB : . : 0.64 . ; : > F4 . . 5 91.2 
Sept... 664 113 100 417 1110 10.66 | January . 216 25 , oe a June 7. a3 «883 beh Obe 
Nov. ...*70.9 112 Loo io i128 10.88 February ...... 309 59 bas re DEBITS TO INDIVIDUAL ACCOUNTS July 4. 929 85.6 $0.2 96:3 32.8 
OE a March *........ : : (Thousands) July 11: 95 : 
For figures from January, 1854, to Decem- | April -......... ror oat ore ey July 18 101.4 93:7 on6 Het oe 
ber, 1933, see THE ANNALisT issues of Feb. aan 348 € 11938 «(466 New York 140 Other Total | July 25. 1045 922 84 901 993 
9, 1094, page 274, and Feb. 23, 1934, page 349. | JUBe ---------- os t(‘g#sa]CCOCOMDO3388 | game rn Cities. 141 Cities. | Aug. 1. i043 Bi 2 Het bee. 
For chart covering the same period see | July ........++. 160 22 «(2'055 2,345 | Jan. ...... $17,676,000 $15,893,000 $33,569,000 | 4US- 8. 1041 = 92.0 98.0 99.4 98.6 
THe ANNALIST of Jan. 19, 1934, pages 96 sae, - weesees 157 12 2082 2'364 | Seman: 14,381,000 12/870, 27,251,000 | Us: 35. 101.9 96.8 99.3 97.5 
. "ewe 8 21 32 160, 13,729, BR9) | Aug. 22. 101.: 9.6 95.4 4 : 
« oe ee October ....... 114 6 2398 © 2'349 | April ----- 18'558/000  14'366,000 29;923'c00 | BUR: 22- 99:0 87:0 83.0 909 6-884 
HOUSEHOLD ELECTRIC REFRIGERA- | November ..... 115 11 2417 = -2'356 | June 12,913,000 12,498,000 25,411,000 oer 12) 8800S OULD 90.6% 
TOR SALES (7) ree 10000 «722,256 2,201 | July 2... 4 ato 12 201.000 2708-000 | Sept. 19 ae ee TY 
(Number of units) | = earn 458, 11'757,000 sper ony | Sept. 26. 90.6 86.5 886 101d 8S 
January viacudlves Cae 91 2,347 2,550 ae _ eis 14,163,000 11,767, 25,931,000 | Oct. 3. 90.6 86.5 88.6 102.1 86.8 
February ...... 71 69 2,472 Smal | won *°°°** "944,000 12°354,000 25,298,000 | Oct. 10. 90.1 86.5 88.3 1019 86.7 
BPG ...05.... & 36 2482 21585 | Dee’ 9,815, 10'935000 20°750'000 | Oct: 17. 87-0 865 86.8 100.9 86.0 
April .......00. “4 17 252 2603 | D&C -----: 13,967,000 12,820, amen | St 2 Ss SF eS 83.8 | 
June 22020000. 29 , + 2 Total ..$167,965,000 $154,401,000 $322,366,000 | Boe Z 82.6 81.9 mB.2 102088 
ae 8 2,477 21594 , ee 7 . 2.0 102.7 79.8™ 
Auzust.”. a ; a Oe Nov. 21. 818 811 814 10 
: , 593 . $12,413, yoy Sa: ge 1:7 80.0 
January 35,212 18,755 33,169 22,322 | Sopsember 22 6 2390 21455 » FA 08 Fz One 000 $24. 466 00) | Dec. 5 oe 6 6ft])SCOGES done) | oak 
February 82,439 35,394 44,721 53,693 | November __| |. 6 2,411 2'368 12'454'000 9'608'000 22'062'000 | Dec. 12. 868 81.3 83.4 101.6 82.1 
a -**: 151,668 58,404 82.147 94.778 heen 5 2,425 2,330 eRe ome aBeisob eeeronp | Dec. 19. 896 B19 B58 100.9 85.0 
-- -266, ’ A 248 13,977,000 11,509,000 ; Dec. 26. 92.2 ; ? / 
MR can cont 277'988 212'770 131,946 150,65 —21— 16°743° try 25,486,000 | Dec. 26. 92.2 80.9 86.6 101.4 85.4 
June ...-..--. 190/003 213-420 151-774 119.761 AVERAGE DAILY CRUDE OIL 17'364:000 13°878'000 31,232,000 | , 1°34 
July ogee "846 128,217 28,785 101,974 PRODUCTION (18) 13,076,000 12,375,000 Bio | Jan. 2. 91 784 66S ml 
September “+39:149 70189 | 34,087 $9'909 (Barrels) 12'340:000 12°215:00024'555,000 | J2n- 9. 951 77-6 864 102.7 et 
Octob: : ‘67 ‘ 4 (These figures do not include “hot ’ or i 13,280,000 13,027,000 Jan. 16. 97.7 78 88.1 103.6 85.0 
meen OE -oes 2, 49,606 ees oe ally produces, oil) hot ’ or ille- 12,204,000 11,927,000 24/131/000 | J2m- 23. 98.8 is 88.4 103.7 85.2 
See °°. x ‘ Oil 6 .. 13,013,000 13,288,000 26,301,000 | J2m- 30. 989 785 88.7 104.3 85.0 
. 35,834 32,543 41,661 OF De ee Sa wie doen __26,301,000 | Feb. 6. 98.2 80.2 89.2 105.0 85.0 
ie aie 1,065,105 760,920 948,779 | Texea: Quota. 1934. 1934.’ 193: - .§160,902,000 $143,862,000 $04,764,000 | FSP: 35° 0o'¢ 808 «102 BBR 
¥ ‘anh'dle . : \. 2 
—_— orth 36050 54's00 ... $14,028,000 $13,198,000 $27,221,000 | oP 27. 104.9 81.1 83.0 105.8 BB x 
FAILURES (1D W. Cent 27'500 27°50 * *13'231'000 °11'784'000 2s'01s'on) | July 17. 92.5 80.8 86.6 107.6 80.5 
-—— Week End est . 137,450 138,800 15,608, 14'077,000 29,685,000 | July 24- 904 789 84.6 107.0 79.1 
oak toe oes” | ea 44/600 43,100 14/683,000 14'104,000  38°757'000 guy 3 9) eo lOO OTR 
‘ : 4, s P 693, ,104, 757, & f. S.9 . ¥ 108. : 
rate Groupe: tt Conroe... 2020 413,300 413,200 15,388,000 14'756,000 Soiag000 | Aue: 14. $8 791 824 yee 
. i ae %, eee 4 ‘ El, ,909,$ ,751, 908 g. ¢ 3 . p 110.2 y 
a -  ee. 126,800 126,100 aera awe Boe | 25 2 es ee LS ns 
Manufacturing ........ 56 44 66 Total 12'285'719 ber ten 24,009,390 Sept 11. 790 zo9 wee 111.5 70.5 
Other commercial... .. 22 23 mh es ve — 951,000 961,950 1342997. 13°407.750 2a'750°7a7 | SePt- 18 780 726 75.3 iio 6f8 
a —— ae a ; 454, silee mre | Sept. 25. 7 : : ‘2. 
Total United States..232 201 303 | Kansas... 123,900 {32°50 127900 sG0'0p acai Scr 3: is3) tos | ae «0B «(OBO 
Geographical Divisions: oast. . t ‘ 82'850 s : Oct 78.4 69. : y : 
New Englan ph ee 33 24 o9 | No. as 94,000; 93° 800 ao 47,300 COAL AND COKE PRODUCTION (5) Oct. 16. 79.4 69:3 ta 1092 6a1 
Middle Atlantic ....... 80 82 103 apeonens.. 29,000 31,100 31,150 32,600 (Thousands of net tons) Oct. 23. 80.3 70.4 754 109.2 4 
South Atlantic .::0:.- 49 88 | Michigan. 27900 ‘21480 "26900 30/200 “ona tne | Oct 30: $0.0 9 75.0 1089 68.9 
Central Bast .......... 39 29 ig | Wyoming. 32,600 35,750 36,650 29,200 1934 Nov.24, Dec.2l, | Noy. 13. 819 680 75.0 109.7 (68.2 
Central West ......--- 17 20 9g | Montana.. 8,000 11.400 11,900 6.900 Bituminous coal: 1933. Nov. 20. 87.0 36.7 2 5 9 68.2 
SEED actbeneisegane 2 2 “7 | Golorado.. 3,000 Re i: SS. Sa 6.178 7.206 6,205 | Nov. 27. 871 66.7 769 108.6 10.2 
) 6 ne . y J " Vv ’ 2c ok . K 
Pacific ... 20 26 49 | Gailtornia. 456,800 dss site ontuee Anthracite “tm — ia 1245 | Bec. si Sep Se?) aha 4100 | 744 
1 United States..232 201 : : _ eae | sty ‘ ; : ‘ 
Five days. sr Total. . .2,307,000 2,386,850 2,372,700 2,317,750 soa, RVECAES.-»- - 156 138 one (1826. F007" aoe S a eee reat 
P {Excluding Conroe. §Excluding Michi eehive coke: plying by 1.4327 se, by multi- 
*Subject to revision. tRevised. tEffective Dec. 1, 1934 chigan. | =>. 18 23 23 > 
. = . Daily average..... 3 4 r1 For figures from March 6 to July 10, see 
THe ANNALIST of Nov. 30, 1934, page 788. 
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“THE STOCK MARKET COMPARED WITH THE BOND MARKET, 34 
COMMODITY PRICES AN N me 
40 220 COMMODITY PRICES AND BUSINE - 40, Busine ESS. row ft { . MONEY RATES IN NEW YORK CITY 
ye oe Time Loans Prime Com’! Pape Bankers’ Accep 
eT ad | iCall Loans 60-90 Days 4-6 Mos 4-6 Mos tances, 190 Days 
: ; i: ’ | $Daily Daily Daily Da Daily 
42 20g ; } } a? 3 420 130 1934 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
| THE ANNALIST AVERAGE NET YIELD ON r Oct. 27 1 1 1.00 1 % 88 1 % 88 1 1 1.00 rc) le 15 7 
10 NIGH GRADE BONDS . | Nov. 3 1 1 1.00 1 % 88 1 4 88 1 1 100 % i 12 
4a 180 } } | his iat Nov. Ww 1 1 1.00 1 % 88 1 % 88 1 1 100 %& & 12 
Nov. 17 1 1 1.00 1 % 88 1 % 88 1 1 1.00 i ie 12 
| 9 Nov. 24 1 1 1.00 1 % 88 1 % 88 1 1 100 % 12 
| | 2 Dec. 1 1 1 1.00 1 y 88 1 % 88 1 1 100 % ¥ 12 
46 160} | ; j 00.5130 | Dec. 8 1 1 1.60 1 4 88 1 % 88 1 1 100 & te 12 . 
: ‘ oe tNew York Stock Exchange. fAsked rate. sAverage of renewal rate . 
z ° & 
sae aia } Iso 20 © as —37i — 
« 9% 4 - GOLD AND SILVER PRICES VALUE OF THE POUND AND DOLLAR 
a 7 ¢ 
: e | ‘By > = week -_ Gold Silver IN GOLD CURRENCIES 
50 x!2g, J ++ Ano® fee Dollar U. § ine = : . } 
¢° 8 he ‘ Wine New Tt joo °F Ended cence Geen | In dollars of 25.8 grains, nine-tenths fine | 
3 § — Pm | z Nov. 17: London. lent. ury. London. N. Y. po —Pound (France)—, —tDollar 
al Aig am Om ee High ..13989%d 34.82 35.00 254d S5%c | NO 1 — High Low 
: oy} an ye eT 21009 Low ...139s 3d 34.77 35.00 245d 54%4c ov. 1 61.2 61.0 59.6 59.5 
C i Yd | WHOLESALE COMMODITY S $1 | Nov. 24 Nov. 24 61.0 60.9 59.5 59.4 iC 
u my | PRICES oO} | |} Dec 1 60.9 60.8 59.5 59.4 
Se he . eS Pe High ..139s7%d 34.80 35.00 24%d 554%c | Dec. 8 $0.6 60.4 59.5 59.4 i 
ew, + . Low 139s 2d 34.76 35.00 bait 54c Dec. 10-12 60.5 60.4 59.5 59.5 
il i ry $ Dec. 1: tBased- on exchange quotations for 
a 4 oy A iM 4; _* ] | High ..139s9%d 34.79 35.00 241)d 55%c | France, Switzerland, Holland and Belgium 4 
INE ANNALIST t so 680 Low ...139s 4d 34.76 35.00 24%4d 54%c | } 
WerenTED avEnaGE or ‘ate fe “4 Dec. 8 = ——88—— \ 
2 | INOUSTRIAL STOCKS bia | er High 140s lid 34.78 35 00 247ed 55c | aN ERAGE DAILY CONS? Rl CTION 
iF maar costo Low “140s 2d 34.79 35.00 245d 54%c CONTRACTS AWARDED (3) 
ae aoe Dec. 10-12 (37 States East of the Rocky Mountains) j 
£0 asp chtc sas aa ata a  TT ee sltatho cof | BMD --ieeeat, SENS ge Stted tie Resi. Warkand “A No 
igx eet Biatekscsicicch "ae 1934 it a 22 OFAC | 1933. dential Utility Other Total. Days 
yi ik _ on | Nov. $944,628 $4,443,184 $1,105,412 $6,493,224 25 
NEW YORK TIMES W none BUSINESS INDEX MONEY RATES IN NEW YORK CITY 1934 
Slectric Cottor | Cc 6 . | = 
Car Steel Mill Power Automobile Lumber Cioth Combined | Re a ey sen Day Jan. 581,169 4,374,508 2,254,465 7,210,142 26 
Loadings. Activity. Production. Production. Production.Production. Index. new- Time tCom. ‘_- Feb. 660,014 2,417,327 1,318 854 4,396,195 22 
Effective weights 25 25 20 10 10 10 100 1°34 als.High.Low.Last. Loans. Paper. cept. | Mar. 1,000.con 2.003.006 2,153,781 6,600,005 27 &% 
Bitective we 25 : Y ona rs | Apr. 910,720 2,796,284 1,549,468 5,256,472 25 
justed weights 22 11 51 04 05 07 1.0 Jee. 6..1 12 1 1 %@)1 % ay 955,662 2'184.665 2'030.662 5.170988 26 
Week Ended 1933 oes fF fF SF oe Ct 4 | June.1,022°315 2/208\042 116591304 4'889,661 26 
Dec. 9 58. 51.0 88.9 28.8 66.7 $90.3 74.7 | Dec. 10.1 1 1 1 Y@1 1 4 July. 795,164 1,562,652 2,430,136 4,787,952 25 } 
1934 ng ee i an a oe : @ | Aug. 690,407 1,872,470 1,890,622 4,453,500 27 | 
. ; - : mes ¢ ¢£ 3. oe (8 | Sept. 744,650 2,082,846 1,764,979 4,592,475 24 
Nov 1 58. 9 a2 0 95 4 34 5 53.4 88.2 76.5 Best aeaees 4@ . % | Oct. 1.011,530 2,509,208 1,691,754 5,212,492 26 
Nov ; 57.§ 4 5.3 7 5 ' +76. tBest names. Asked rate ! ORD 44 = 
Neon : BS 7h ag as ae ees {76.9 € Nov. 796,988 2,093,692 1,578,952 4,469,632 25 
Dec 8 *59.4 50.7 95.7 48.7 55.4 *78.9 —_—§9—— 
_For figures from Jan, 5, 1929, to June 30, 1934, see THe ANNaLisT of June 1, 1933, page FOREIGN EXCHANGE RATES WEEKL}) 
773; May 11, 1934, page 755, and July 13, 1934, page 55. §Cotton forwardings. (All quotations cable rates unless otherwise noted) 
—29—— Dec 3 10m eee Ended 
. . oar 2 . one 1] » Cc. 5, 1k ec. 1, 1934 Dec. § 33 
RATE OF OPERATIONS IN THE a oe STRY Par Country and Unit High Low High Low High ‘on 
por Jones Amer wear mee | ERT SUCUAND (ooworeteny,; teh Heth Meey Her s1eK Shot 
Week U.S Week Be- Iron& Week N.Y Iron Metal. $2397. SOUTH AFRICA (sovereign) t 964 3.95% 3.99%, 3.975, 
@nded: Steel. Indep. Total ginning: Steel Inst. Ended Steel. Times. As Of: Age.Market. (06634 EK RANCE (franc) ints . me : 9455 4.995. 4 4 , 
. ; 59% .06591, 0622 ; 
1934 08911 ITALY (lira) 0853. 0851% «0853 0852 0840 0810 
Nov. 26 25 32 29 Nov. 19 27.6 Nov. 24 29 28 Nov. 20 28h, 28 .40332 GERMANY (reichsmark) .4022 .4015 4925 4017 3800 3670 
Dec. 3.. 25% 31% 29 Nov. 26.. 28.1 Dec 1 28 29 Nov. 27.. 29 29 -68057 HOLLAND (florin) . 6764 6758 6764 6756 6400 6175 
Dec 10 27 35 31% _— 2 = 8 pee 8.. 30 30 Dec. 4.. 29% 30 eat CANADA (dollar)? 102867 10197 0288 rt +14 coee 
Dec. 1 Yec. 10 30.0 ec 15 z . + -- , 5 10296 9 ( 
ec . Dec. 11.. 33°33 23542 BELGIUM (belga) omg aay, 2937 “aggn, «$436 1.008] 
. ~ 2 2 2220 2135 
- an $2669 SWITZERLAND (franc) 3251 3239 3248 3239 3085 2940 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 4537 SWEDEN (krona). me aean «= “S08% = -0003% = .0089%, = 086%, 
Dec. 1, Nov. 24, Dec. 2 (Includes only power generated by the elec- 4537 DENMARK (krone) 2218 2207 "2230 319 3395 a 4 
; 1934 1934. 1933. tric light and power industry proper 4587 NORWAY (krone) . 2495 2484 2510 2500 2610 —o 
Grain and grain prod. 23,791 27,938 26,474 and imports. Dees net tatiuds power ‘23824 AUSTRIA (schilling) 1885 11883 1884 1884 1800 1775 
Livestock 5.917 19,152 14,392 sgt 1899 POLAND (zloty) > g92 ‘aon A775 
Fe : S e16 119165 104461 generated by traction companies.) Lope ’ i -1891 1894 1892 1800 177. 
20al 03 , 04, (Thousands of kilowatt hours) 418 =CZ SLOVAKIA (crown) 0418% = .U418} 041814 0418 472 464 
Coke 586 4.856 5,834 ‘ 0298 YUGOSLAVIA (dinar) 02281 022812 922817 poatt —_non0 0464 
Forest products is '632 20,108 20,977 | Week 0748 PORTUGAL (escudo) .0455 0453" ‘0457 ‘oasa’ | Oaue 0198 
in 579 3650 42.839 | Ended: 1934 1933 1932 1931. 0101 RUMANIA (leu). 0101 ‘0101 ‘O101% ‘O101 ost7 0471 
Merchandise, |. c. | 137°415 159,635 141'579 | July 14.1,647,680 1.648.339 1,415,704 1,644,638 | 2961 HUNGARY (pengo) 2980 :2976 2990 ‘3980 — 0098 
Miscellaneous freight.181.552 206.809 183/040 | July 21.1,663.771 1,654,424 11433,993 1,650,545 | 0426 FINLAND (markka) 0220% 0220 0221 0221 rot 2775 
——- -—— | July 28.1,683,542 1,661,504 1,440,386 1,644,089 6180 INDIA (rupee) 3735 .3730 3756 3750 3912 Sea 
Car loadings (total).488,118 561,313 499,596 | Aug. 4.1,657,638 1,650,013 1,426,986 1.642.858 HONGKONG (silver dollar). .4260 4190 4200 4181 3787 3750 
Week ended Dec. 8, 1934: Hotimated total. = Z 1 pe tees 1.415, = 1c pare SRARGHAL (sliver dollar) 5460 3400 3405 3375 3412 ein 
. orresponding week in 37, . ,650, 643, silver peso) § 4987 7 75 5025 5012 
a ae Aug. 25.1,648,107 1,630,304 1.436.440 1.637.533 | 9615 STRAITS SETTLEMENTS vans _ 5025 5012 
ept. 1.1, ’ 4 1,464, 1.635.623 ollar) ingapore -5835 : 5 5 t — 
INDEX TO BUSINESS STATISTICS | Sct: t'Ser'ser gestae Lagsorr Lgseee, | 84396 JAPAN (yen)... 2900 © ‘2803 «bois, bons, “Sagy “$028 
Transportation 1 | Sept. 15.1,633,683 1.663.212 11476.442 1,662,660 | 1.6479 COLOMBIA (gold peso)..... 5950 5900 6000 5900 6850 = 
Summary of Idle Cars 2 | Sept. 22.1,630,947 1,638.757 1,490,863 1,660,204 .7187 ARGENTINA (paper peso)§_ .3312 -3312 .3337 3325 3400 332: 
y Sept. 29.1,648,976 1,652,811 1,499,459 1,645,587 Do free inland. 2525 -2512 2550 2550 --% 
Car loadings by groups 3 1] Oc 6.1.659.192 1.646.136 1,506,219 1,653,369 | .2026 BRAZIL (paper milreis)§ .0825 0825 0825 0825 OR75 OR75 
Domestic Railroad Equipment Orders 1 Ret. ge 1.618.008 1,507, aos 1,658,051 | .speo CHILE ro : O700 .0700 0712 0712 ea a 
5 Sales Stocks ct. 20.1,667, 618, 528, 646,53) | gold peso) -1025 1025 ; 25 A 
Daparsment Giese Gales and Stocks 5 | Oct: 27:1,677,229 1,621,702 1,533,028 1,651,792 | 4740 PERU (sol) ; 2375 4 |2375 3362 2355 0950 
Cost of Living. Nov. 3.1,669,217 1,583,412 1,525,410 1,628,147 | 1.7510 URUGUAY (gold peso) 8025 .8025 8025 8025 5 a 
Domestic Sales of Automobiles 7 | Nov. 10.1.675.760 1'616,875 1/520,730 1/623,151 | -8440 MEXICO (silver peso)? ‘2785 2785 2785 2785 L, 7400 « 
Wholesale Sales of Automobiles g | Nov. 17.1,691,046 1,617,249 1,531, 1,655,051 | tClosing rate. §Demand rate Fame sas 2782 
Steel S P 9 Nov. 24.1,705,413 1, ‘546 1,475, 268 1,599,900 — * 
ee crap Prices Dec. 1.1,683,590 1,553,744 1,510,337 1,671,466 . = . as 
Government Receipts and Expenditures 10 | Dec. %.1,743,427 1,619,157 1,518,922 1,671,717 FOREIGN EXCHANGE RATES DAIL) 
Shipments of Finished Steel Products 11 ck figures—See THe ANNALIST of May | Cable Transfer Rates 
Building Permits 12 ne 1934, page 756 | = Dec. 6. Dec. 7 Dec. 8. Dec. 10. Dec. 11. De ‘. 
Oil Supply and Demand 13 - bows. eee tdabietamade $4.96% $4.95\ $4.95 $4.96 $4,955; $4 o 1 2 
Monthly Production of Coal and Bee- — i pe ; ? 4 94i, 
hive Coke 14 ESTIMATED AUTOMOBILE 4.945, 
Construction Contracts Awarded in 37 PRODUCTION (10) 06594 
States 15 | Week ett sion, teveeeees i — 0659% taeet 
Crude Oil Refinery Activity and Cracked Ended 1934 1933 1932 1931. | Low AR «0+ SES OE ERLE IRIE fit . “Sapo ae 0854", 
Gasoline Production 16 | Aug. 18........ 53,854 53,920 22,000 37,600 | ee as oat Seaside aa Os Sess —* 0854 
Economic Changes in the United States. 17 | AUg- 25....-...52.351 90.047 22.400 36.900 Germany: High 221.222/22200000000 ‘4022 4020 {019 pene 
Household Electric Refrigerator Sales 18 Sept. 8......538°166 40,367 O00 Ti ll ae ait lade ener aie tia -4020 -4019 4015 4017 
Failures “ 19 | Bept. 15........42,960 48,053 23,700 35,600 | Folland: High aoneoes a. —_ 4018 
Reserve Bank Credit 20 | Sept. 22........38,329 43.699 19,700 33,900 gaze le ea 6750 oo 67 6766 \ 
Average Daily Crude Oil Production 21 | Sept. 29... 43,900 13,000 23,300 | Last 221.00 20002.02IIIIININIIII 16763 “6762 §ree 6763 J 
Efigineering Contract Awards 22 | Oct. 6........ 18,908 37.986 11,050 21500 | Belgium: High’.....2...22002200020.. (2340 © :2337 2337 pit 
; 2 : = | Oct. 13........25,401 36,753 10,800 17,000 | Low : 2336 
Summary of New Capital Issues 23 | Oct. 20. Sn © (SEE SAtPaeehawnansdnaxsamesswasessees -2337 .23344% 2336 2334 
Per Cent Changes in Electric Power Oct. 27... ....'23'626 25,234 81800 7.300 | Switzeriaind aay or 54 2336 2334 j 
Output From Corresponding Weeks of Nov. 3....--..17,116 16,107 13,600 17,800 | 3241 "32 ‘304 oat : 
Previous Year 24 | Nov. 10 16,820 11,258 15,000 18.000 | Gast 9200220220020 3042 Bore sae 3238 ’ 
Debits to Individual Accounts 25 | Nov 810 10, 18,200 18,000 sCanada High 1.02367 1.02301 te ed tA 3239 
Coal and Coke Production 26 | Nov. 24 13,000 23,326 14,600 15,300 | Low ................ 1.02203 102040 102080 1 02 05 re 
: : Dec. 1 11/389 10,041 11,150 20,000 reed 105 1.00755 
Aenéiet Weebly Index ef Sencitive Dec. 1 11.389 10.041 11,150 900 | Sr seehataetanpete ve.2+++ 1.02301 1.02073 1.02073 1.02171 10094¢ 
Commodity Prices 27 7 ‘* ; ; , _—— -1367 .1367 .1367 .1366! 1367. 
New York Times Weekly Business Index 28 Back figures — For figures irom Jan. 28. | yr ee t -2896 -2895 2893 2896 — 2893 
Rate of Operations in the Steel Industr | 1933, to March 31, 1934, and corresponding B' na Gand) rate) - +8312 -3312 3312 3312 331: 
a P el Industry 29 | (free inland) 2 3312 . 
Freight Car Loadings 30 | yer + 1932, 1931, and 1930, see THe *Cloei ; one ae aaa 2512 2512 2512 2500 “D500 
Electric Power Production ‘ee Apet 6, 1986, page 56s. a Cn See 
Estimated Automobile Production 32 —33—— 
Cotton Cloth Production 33 | COTTON CLOTH PRODUCTION (31) SOURCES OF DATA 
Money Rates in New York City (Thousands of Y. (1) Railway A ; 
: . s ’ ards) y (2) Commercial and Financial Chronicl 2F r . 
Weekly | wees Weele poration. (4) Wellecal Reserve Board. (5) United ye aoe © a petee Cos 
Gold and Silver Prices 35 Ended: Tote} Medel: Tota: | (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Ave 
Money Rates in New York City 1934 Pook. et: Pood. | (i) ——— pas Ay Construction. (10) Crams Automotive Reports, Inc 
Daily : 36 | Aug. 18....... 99,458 Oct. 13.......120,543 | gineering News-Record, (15) ye ey —- i Wall Street Journal. (14) En- 
Value of the Pound and Dollar in Gold Aug. 25....... 95,291 Oct. 20..:.. 124,127 | and Steel Institute. (17) Aberthaw C ee ee a A aatics. , (16) American Iron 
Currencies — 37 | Sep 1 ...114,626 Oct. 27.......124,909 | (19) American Railway Association. “(20) United. States shanna Fe ioicum Institute 
Average Daily Construction Contracts |} Sep. 8... . 61,027 Nov. 3.... -136'663 Association of America. (22) National- Industrial Gonforenee Beank. “ Interior. (21) Silk 
Awarded . 3g | Sep. 15....... 55,859 Nov. 10.......125,348 | Market. (24) Federal Reserve Bank of New York. (25) Ame card. (23) American Metal 
m | Ee: ; 1 ee Oe... 61,184 Nov. 17......,119,282 | sociation of Life In P pcan Zinc Institute. (26) As- 
Foreign Exchange Rates Weekly 39 - surance Presidents. (27) Bureau of Railway E 
Foreign Exchange Rates Daily 40 | nee. 29....... 95,991 Nov. 24......#125,093 | state Commerce Commission. (29) Rubber Manufacturers Association. (30) 1 wa 
| Oct. 6 117.495 Dec. 1.....:*115,000 | Institute. (31) Cotton Textiie Institute. “Subject te revicion, thane 
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Stock and Bond Market Averages and Volume of Trading 

















































































































cal THE ANNALIST WEIGHTED AVERAGES 
ee pth mgeoad GRADE l rue ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS | OF GROUP LEADERS 
\ LY J S : 
sn cada ia : LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK “ail | 48 Stocks Couslitned 4 Standard O81 
r t + ; t | | Dec th. Lo Last Dec. High. Low. Last 
| sol (33 INDUSTRIAL STOCKS \g0 | || 6 346 34.9 | 6.270 265 26.7 
DEC 12 1150 7 34.5 34.7 | 7.. 266 26.2 26.3 
, < , 8 34.2 34.5 8.. 26.6 26.2 26.5 
104 a je° 10 34.1 34.4 | 10.. 264 26.0 26.2 
- ion 11 33.3 33.5 | 11.. 26.5 25.9 25.9 
- 43 STOCKS —— So") | 12 33.2 335 | 12.. 261 25.6 25.9 
280 ] 33 Industrial Stocks 5 Independent Oil 
ae Dec. High. Low. Last. | Dec. High. Low. Last 
102 m= 6..128.5 126.3 127.1 | §&-- 25.6 25.1 25.3 
60 7..127.7 126.3 1268 | 7-. 25.3 249 25.1 
50: 8126.8 125.7 126.3 | 8. 24.9 248 24.8 
10..126.8 125.4 126.0 of = oe 4 2 : 
11..126.8 123.5 12% . : 
100 40 | 40%, +——_}—_;—2o (2.11246 1232 1237 | 12). 26.6 24.0 242 
1 § | Steet stocks | |* Mette gm 
5 5 De ign aw. Last Dec. High. Low. Last 
98 = 7° one 33-9 | 6.. 22.0 21.3 21.5 
oct NOV = " ° t.- gee ai 7.9 3 B14 
= 20 20 10 92°82 235 1.8 ny 4 21.1 z1.3 
a 11 92 °7 >> 10. 1.5 21.1 21.3 
ne a ee ne w a 11.. 23 22.8 141. 21:6 20.3 20.4 
AVERAGE NET YIELD ON TEN HIGH ® 5 12 22.¢ 5 22.7 12° 208 20.1 20.4 
GRADE RAILROAD BONDS 2 5 Motor Stocks 3 Merchandise 
1934. 193%. 1932. 1931. 1930. 1929. T J T j60 | Dec. High. Low. Last Dec. High. Low. Last 
Nov. 24... 3.96 5.06 4.88 4.93 4.30 4.48 10 H | } | lo | SSUSCELLANEOUS lsos 6.. G1.7 59.9 60.9] 6.. 365 35.9 36.2 
Dec. 1... 3.95 496 495 5.11 430 4.44 + } i =| ° é Ol. OU.2 60.4 7.. 36.2 35.7 35.8 
Dec. 8... 3.92 483 4.97 5.27 444 4.46 ia | ™ leoel | 18°: 60:2 58.3 59.8 35.7 35.4 35.4 
For monthly data from January, 1857, to <i | 3 599 «BES BT 1 7 7 wf br : 
January, 1934, see THE A Amaees of Feb. 9, r 19. «=D OG 74 57.5 . ’ , 4 
1934, page 274, and Feb. 23, 1934, page 349. 60; T hes ge t T 6 30% ee eS oft 99 1 12.. 34.6 34.1 34 
For chart governing this period see THE sol ke | j 5 a 3 Rubber Stocks 5 Miscellaneous 
ANNALIST of Jan. 19, 1934, pages 96 and | s Dec Low. Last Dec. High. Low. Last 
w ; 2 5 od m 8 
AVERAGE PRICE OF 10 HIGH-GRADE 0 49 4 “40 T t T 20 5 oA 4 4 ; ¢3 23 br 7 
RAILROAD BONDS S = | PA ca are 8 24.7 25.4] 8.. 45.8 45.2 45.4 
pe 1934. eas « 30 i | | 60| ¢ A, Seas 10 25.1 25.3 | 10 2 =. = 4 
ges 2 ? 11 24.0 24.1 | 11.. 45.8 ; 6 
7.tset wal ke Oct. oat Ae uy Pe, | iis & UP 9 meRcnanoise 12 23:9 244 |12.. 45.0 44.2 44.3 
8.104.10 101.76 100.41 99.76 101.55 101.71 “ = . 7 3 Copper Stocks 5 Railroad Stocks 
9. . 102.01 100.31 .. 100.62 102. 19 101.81 20 r T T 407 2% T oO Dec. High. Low. Last Dec. High. Low. Last 
10. 104.01 102.02 100.69 99.61 100.54 102.4 ° t t t ] € 30.9 30.0 30.4 6.. 41.1 40.6 40.6 
11.104.08 . 100.99 99.12 99.50 102. 74 101. 59 ! ? Pe} t 180 7 30.9 30.3 30.6 7.. 40.8 40.2 40.3 
 < % | eee -- S58 . 103.02 101.48 k a ... oe 30.2 30.2 i 62 39.8 2%. 
For complete dailv figur from Nov. 2, 4 ™ 10.. 30.4 29.8 30.2 | 10.. 40.3 39.6 2 
1931, to April 4, 1934, see THE ANNALIST 13° | lie wr mead S 6 11.: 30.5 29.4 296 | 11): 408 39.5 39.6 
sues of May 6, 1932, page 777; Dec. 2, 1932, | 10 OM. | 203 5 12.. 29.7 29.2 29.2 | 12.. 39.9 39.4 39.5 
page 745; June 23, 1933, page 864; Dec. 29, ° 9 Oil Stocks 5 Utility Stecks 
1933, page 840; April 6. 1934. page 565 80 = 1 4c Dec h. Low. Last Dec. High. Low. Last 
BONDS SOLD ON NEW YORK STOCK | 0 BA) 6 + ; a : a 2 ; et 2 4 
EXCHANGE | || 60 Pasagie|30 1) 8.515 51.0 51.3 | 8.. 128 125 125 
(Par value) a} | 10.. 51 50.3 50.6 |10.. 13.1 124 12.5 
Week Ended Same Week 30 | T ’ eu. S 2 11.. 51.3 50.2 50.2 ]11.. 13.0 12.1 12.2 
Dec. 8, 1934 1933 a -] | 12:: 50:7 49.6 50.1 |] 12..12.8 12.2 12.3 
sondage | | Lie — | or 
uesday o- ’ »400 ’ ’ =. = = | NUMBE ‘ISSUES TRADED 
Wednendey ween 14,588,500 13,003,500 | |° ie A Week — ae 
Thursday ....... 14,850,500 13,832,700 | |° ou Pat no “ue. fis 
|e amen ae sete): + tee tae ioe | 5 p 3 "1934. vances clines. changed. Total 
? . : : s z z re. | a 20K 5 
awe a < ac | a |, Nov 473 335 150 958 
Total week $72,532,000 $68,255,400 . : © 20 PARI Nov. li 787 120 91 998 
re: ' : : Q 2 ELECTRICAL” : Nov. 17 441 437 129 1,007 
ome Se Gate OTT 388,500 $3,170,688, 000 ‘ 74 EQUIPMENT 180 Nov. 24 595 283 139 1,017 
Dec. 11 iy 13,296,100 13,041,500 ra Dec. 1 548 316 157 1,021 
Dec. 12. ; 11,827,300 13,472,500 | Det 8 905 392 152 1,050 
BONDS SOLD ON NEW YORK STOCK | 10 | | j 10 Daily 
EXCHANGE + + } + De € 352 282 173 807 
(Par value) | ir t De 7 237 393 173 803 
Week Ended Same Week De » 136 326 162 624 
Dec. 8, 1934 1933. Dec. 10 268 278 193 739 
1. oration re $47,256,000 $41,685,000 | = > Dec. 1 139 578 119 836 
RE Government. 12,999,000 10,273,900 | i. F De 2 255 285 183 723 
Sicatom 12,277,000 16,296,500 J35 4 
~ - Se = — - 
Total .. $72,532,000 $68,255,400 —- | | [THE NEW YORK TIMES STOCK AVERAGES | 
ral “ } 
NEW BOND ISSUES > BY CALENDAR WEEKS an 
(Thousands) } 
Week Ended | | 
Dec. 7, Nov. 3, Dec. 8, j | 
1934. 1934 1933. 20-414 7 fic ah Aiko ee a ee a ae iI it f 
rr re $600 Liens oes Pas AB AKA OSES JASON OJFMAMIJIIASON DO 25 /NOUSTRIAL STOCKS 
State and mun.. $7,176 11,510 $25,600 |b i983 1934 1933 1934 so |_» | | | 180 
Fed. In. Cr Bk. 18,300 mete 14,2! | ’ 
Foreign ........ .-.--- 10,000 The New York Times Stock Market Averages 
Total . $25,476 $22,110 $39,850 | iis Shien iia HIGH, wy! oe — si tic 
Peg . | cnded : — ails.——_, ndustriais.- = ocks.—— 
Year to date... . $1,343,522 $1,318,046 $552,727 | “934° igh. Low. Last. fligh. Low. Last. High. Low Last 
NEW YORK TIMES BOND MARKET wai eee 29.09 27.99 28.21 141.61 138.39 139.52 85.35 83.29 83.86 | 
AVERAGE (40 BONDS) i Sree 28.81 27.18 28.73 143.81 138.75 143.65 86.31 83.15 86.19 | loo 
Indus- Util- Com Net Dec. rr 29.51 28.72 29.10 145.41 142.81 143.43 87.33 85.79 86.26 | 
Date Rails. trials. ities. bined. Chge. Dec Be bt ness 30.35 28.85 29.19 145.29 141.94 143.35 87.71 85.45 86.27 | lec 
Dec. 3.....74.80 91.55 83.47 81.16 — .03 DAILY HIGH, L _AST> | 4 
Dec. 4.....75,04 91.65 83.66 81.35 + 19 | jee ¢ . ‘ ney ao ec 
hae 5 7531 9235 8419 81.79 + 44  Miecesscascaa 30.14 29.73 29.78 145.29 143.50 144.08 87.71 86.61 86.93 - 80 
ec | Sg Seaport 29.81 29.28 29.35 144.63 143.41 143.82 87.22 86.34 86.58 ff 
Dec. 6.....75.46 92.51 84.09- 81.88 + 09! 4) =. 4 S 
- 7541 9274 8427 81.96 08 OSs te 29.04 29.19 143.89 143.02 143.35 86.60 86.03 86.27 
Dec. S “732 92:94 84.24 81:96 + .08 a eeeeeeeare 28.95 29.31 144.47 142.91 143.38 86.95 85.93 86.34 lro | 
Dec. : : Crs 29.76 28.78 28.81 144.12 140.91 141.18 86.94 84.84 84.99 | 
Wk's, ree., 40 bonds—High 81. 96, low 81.16. | Dec. 12........ 29.01 28.57 28.75 142.93 140.40 140.90 85.52 8448 84.82 
pe tae Ge Be fe D 
Dec. 11.....75.1 ‘ * ] 
Dec. 12.....75.17 92.61 84.02 81.74 + (02 ow-Jones Stock Market Averages 
DOW-JONES BOND AVERAGES | WHEELS MESM, LOW AND LAST pe 9g ° 
(Based on closing quotations) <—30 Industrials—, ——-20 Railroads-——, ——20 Utilities——, 70 Stocks. | |< s 50 @| 
= ~ 1934. High. Low. Last. High. Low. Last. High. Low. Last Last. | | < é mnitedie aes } ai 
High Second 10 Nov. 17....100.80 98.49 _ 99.45 36.88 35.51 35.80 19.61 17.45 17.68 36.51 | | re 3 
Grade Grade Public 10 40 Nov. 24....102.50 98.93 102.40 36.54 34.42 36.44 18.46 17.15 18.35 37.53 | | By ray 
Rails. Rails. Util. Indus. Bonds. Dec. 1....103.51 101.80 102.93 37.38 36.46 36.93 19.46 18.47 18.98 37.96 20 HZ | J kos lao 
Dec 6 103.20 78 17 100.02 99.16 95.14 Dec. 8....104.23 101.59 102.83 38.37 36.58 36.93 19.39 18.47 18.50 37.80 fu On 
ec. ee . 5 A . 5 * i - 
Dec. 7....103.24 77.92 100.29 99.59 95.26 DAILY HIGH, LOW AND LAST f | 
Dec. 8....103.31 77.72 100.37 99.74 95.28 | Dec. 6....104.23 102.91 103.47 38.20 37.69 37.75 19.13 18.73 18,81 38.24 wy Al, | | 
Dec. 10....103.19 77.37 100.17 99.81 95.13 ae ae -103.90 102.75 103.16 37.71 37.05 37.14 18.92 18.63 18.65 37.97 CA BAHT 2 | | 
Dec. 11....103.37 77:32 10010 99.76 95.14 | Dec. 8....103.16 102.49 102.83 37.09 36.74 36.93 18.64 18.47 18.50 37.80 ye Ald | 
Dec. 12...:103:36 77-15 100.25 99.66 95.10 | Dec. 10....103.52 102.18 102.76 31-24 36.58 37.05 18.73 18.43 18.60 37.84 i= 30 | 
- é caida ae : c. 11... .108. ; ' ; ’ 18.76 18.23 18.28 37.15 
TEN MOST ACTIVE STOCKS Dec. 12....101.62 100.52 100.97 36.80 36.25 36.50 18.48 18.16 18.26 37 7 20 | 
Week ended Dec. 8, 1934 | 
Net 
ange 5 Shares Sold, New York Stock Exchange 
Radio Corp. ......06.. 800 iff t if | WEEKLY TOTALS AND DAILY AVERAGES 
United Aircraft ........ , a My Week Ended: ——RAILS.———_ -——IND. & MISC.——. ———TOTAL ~ 
Aviator of og * -- ee ob” + 1% 1934. Total. Av.Daily. Total. Av.Daily. Total. Av.Daily ® 
Nat istillers *'ro , ee SO a. eee .... 321,580 3 Y Beg 
Rago agi Prods BMS fy tag | Nove Meee ee ae) ae er an | 
Montgomery Ward eee ae 200? + 4 "alk MRSS ReeE 190/543 ry 414,910 1 003,389 4,857 300 1,103,932 | Datt / SHARES SOLO 6 a 
Ghesaae Corp ee 75,000 395, % | a ee er 606,140 112,248 5, 638, 813 1,044,225 6,244,953 1,156,473 | OW Mew VERK S70CK < 
General Electric on, S| & DAILY TOTALS ra 
Loew’s, Inc. .... -- 68,700 36% % —_—— —-DAILY.—— ——_ —-YEAR TO DATE  @ 
For monthly data on pe. ——* oe nton Railroads. Ind. & Misc. Total. 1934. 1933 n | 
Weighted Average o ndustria ocks 5S Sees 92,310 1,329,545 1,421,855 305,516,701 626,955,666 | is 
from 1883 to 1929, see THE ANNALIsT of Jan. OOS 920,190 1,023,040 306,539,741 628,290, 836 | | " a 
16, 1931, page 177. For corresponding figures Se eee eohs 43,390 415,350 458,740 306,998,481 629,361,046 | . 
on the Axe-Houghton Adjusted Index of In- > eae 56,890 793,837 850,727 307,849, 208 631.815.506 | 
dustrial Stocks, see THE ANNALIST of Jan. i a: rr i ietaewree 92,360 1,189,200 1,281,560 309,130,768 633,465,958 | 
16, 1931, page 163. Wee BB. voscncoes 45,340 741,990 787,330 309/918,098 634,799,292 ! 1 1 de | 
| 93 1934 
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THE ANNALIST 


Friday, December 14, 1934 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe Pay Hidrs. of 
Company Rate. riod. able Record 
Adams Royalty Se .. Dec. 29 Dec 
Aetna Life Ins 10c Q Jan. 2 Dec. 8 
Ala Gt Southern Ry $2 Dec. 31 Dee. 17 
boo pt $1.50 S Feb. 27 Jan. 22 
Albany & Susque R R $4.50 S Jan. 2 Dec. 15 
Alumin Goods Mfg 10c Q Jan 1 Dee. 21 
Ambassador Petrol 2c M Dec. 20 Dec. 5 
Am Express $1.50 Q Jan. 2 Dec. 21 
Amer Felt Co 6% pf $1.50 Q Jan. 2 Dec. 20 
Amer Gas & Elec 25¢ Q Jan. 2 Dec. 8 
Do $1.50 Q Feb 1 Jan 8 
Amer Snuff Co 7T5e Q Jan 2 Dec. 12 
Do pf $1.50 Q Jan 2 Dec. 12 
Amer Wringer Co 62%c Q Jan. 2 Dec. 15 
Anheuser-Busch, Inc $1 Dec. 22 Dec. 15 
Apponaug Co Se Q Jan. 1 Dee. 15 
Assoc Brew, Ltd 25c Dec. 31 Dec. 15 
Do pf $1.75 Q Jan. 1 Dee. 15 
Associates Invest $1 Q Dee. 31 Dec. 21 
Associated Oil Cc 50c Dec. 20 Dec. 14 
Automobile Ins (Hartford, 

Conn) 25c Q Jan. 2 Dec. 8 
Bandini Petrol Co 5c M Dec. 20 Dec. 5 
Bankers Trust The Q Jan 2 Dec. 12 
Beatrice Creamery Co pf.$1.75 Q Jan 2 Dec. 14 
Beech Creek R 50ec Q Jan. 2 Dec. 14 
Belt R R & Stock Yds 75ec Q Jan. 2 Dec. 20 

Do 6% pf... T5e Q Jan. 2 Dec. 2 
Bird & Son KH, Q Jan. 2 Dec. 20 
Boston Ware & 135 Q Dee. 31 
British Mtg & Trust ‘ivan 

ford, Ont). ...44@ S Jan. 2 Dec. 17 
Brit Amer Oil, Ltd 20¢c Q Jan. 2 Dec. 15 
Bucyrus-Mong, A 45c Q Jan. 2 Dec. 20 
Calgary Pow, Ltd $1.50 Q Jan. 2 Dec. 15 
Can Fairbanks-M pf $1.50 Q Jan. 15 Dec. 31 
Can Indus, Ltd $1 Q Jan. 31 Dec. 31 

Do pf $1.75 Q Jan. 15 Dee. 31 
Can Trust (London, Ont)...$5 S Jan. 2 Dec. 15 
Can Westinghouse, Ltd 50c Q Jan. 1 Dec. 20 
Canfield Oil pf... . $1.75 Q Dec. 31 Dec. 20 
Canton Co of Balt $2 Dec. 31 Dec. 28 
Cannon Mills ° 50e Q Jan. 2 Dec. 18 
Capital Adm pf Tie Q Jan 1 Dec. 17 
Cen Aguirre Asso 37%c Q Jan 2 Dec. 18 
Cent Can L & S Bank (To- 

ronto, Ont) ‘ 2 Q Jan. 2 Dec. 15 
Ctl Hanover Bk & Tr....$1.50 Q Jan. 2 Dec. 20 
Cu Natl Bank (Wilmington, 

Del) 50 Q Jan. 1 Dec. 31 
Chicago Daily News, Inc, 

$7 pf 7 Q Jan. 2 Dec. 20 
Chicago Flexible Shaft 25c Q Dec. 29 Dec. 19 
Chicago Towel pf $1.75 Q Dec. 31 Dec. 20 
Citizens Fin Co of Lowell 

(Mass) 8% pf 2 Q Dee. 5 Nov. 25 
Citizens N T & S B, LA..30e Q Jan. 2 Dec. 20 
Cine, Nwp & C L & T $1.50 Q Jan. 15 Dec. 28 

Do $4.50 pf $1.12 Q Jan. 15 Dec. 28 
City N B & T (K C, Mo.) S Jan. 2 Dec. 13 
Cluett, Pea & Co pf. $1.75 Q Jan 1 Dee. 21 
Columbia B Sys, A 50c Q Dec. 27 Dec. 13 

Do B 50c Q Dec. 27 Dec. 13 


Conigas Mines, Ltd -12%c Jan. 10 Dec. 31 
Conn Fire Insurance (Hart- 


ford, Conn) Jan. 2 Dec. 15 


Conn aver Bk ee 
Con Dec. 21 Dec. 4 

Conn y Passmpsic eee 
R Co Feb. 1 Jan 1 
Cons Mining & Smelt $1 Dec. 31 Dec. 15 


Jan. 2 Dec. 15 
Jan. 2 Dec. 12 


Consum Gas Toronto 
Cont! G & E pr pf 
Cont! Assurance : .50e 
Cont! Baking 8% pf 
Courier-Post pf . 


Jan. 1 Dec. 17 
Jan. 1 Dee. 15 


£ 
eS] 
a 
©LLOL0O: 1 @ O 








Pe- Pay- Hidrs. of 
Rate. riod. able. 


Company Record 
Dayton Pr & Lt 6% pf 50c M Jan 1 Dec. 20 
Devoe & Raynolds, A 2c Q Jan. 2 Dec. 18 

Do B : -25¢ Q Jan. 2 Dec. 18 

Do ist pf $1.75 Q Jan. 2 Dec. 18 

Do 2d pf $1.75 Q Jan. 2 Dec. 18 
Dominion Textile $1.25 Q Jan. 2 Dec. 15 
Duplan Silk 50c Q Feb. 15 Feb 1 

Do pf -$2 Q Jan. 2 Dec. 20 
Durfee Tr Co (B M C), 

(Fall River, Mass) $1 Q Jan. 2 Dec. 15 
EC 8S & L (Halifax,NS) $1. 50 Q Jan. 2 Dec. 20 
East Magn Tal, Inc 75c Q Dec. 24 
Economical-Cunningham Dr 

Stores 35e Jan. 15 Jan. 10 

Do 6% pf, B S Jan. 2 Dee. 15 
Edmonton City Dairy, Ltd, 

6%% pf $1.62% Q Jan. 2 Dee. 15 
Emsco Derr & Eq 25¢ Dec. 20 Dec. 1 
Enamel! Products 10c Dec. 29 Dec. 15 
Endicott Johnson 75e Q Jan. 1 Dec. 18 

Do pf $1.75 Q Jan. 1 Dec. 18 
Eureka Stand C Min lc Dec. 24 Dee. 11 
Fall River Elec Lt 7T5e Q Jan. 2 Dee. 15 
Farmers Dep Nat! Bank 

(Pittsburgh, Pa) $1.50 Q@ Dec. 31 Dec. 31 
Ferro Enamel! Corp. 1 Dec. 22 Dec. 14 
Fid T&T (Stamf, Conn).$1.50 Q Dec. 29 Dec. 29 
Fid Tr (Balt, Md) $1.25 Q@ Dec. 31 Dec. 
Finance Co of Pa $2.50 Q Jan. 2 Dec. 15 
First Nat! Bank (Wichita, 

mn) P . 25c M Jan. 2 Dec. 31 
First Insurst’ks Cp 2e Q@ Dec. 15 Dee. 5 
First Nat! Stores 62%c Q Jan. 2 Dec. 15 

Do 7% pf. ‘ $1.75 Q Jan. 2 Dec. 15 

Do 8% pf ...20¢0 Q Jan. 2 Dee. 15 
Fisk Rubber pf 1.! Q Jan. 2 Dec. 12 
Freiman(AJ),Ltd, 6% pf.$1.50 Q Jan. 2 Dec. 15 
Frick Co, Inc $1.50 Dec. 20 Dec. 18 

Do 6% pi 75e Q Jan. 1 Dec. 18 
Fund Tr Sh, A 9 1-5e Dec. 31 

Do B .8 2-5c Dec. 31 
Galland Mere Ld erge Jan. 1 Dec. 15 
Gannett Co,Inc, $6 cv ep rt Jan. 2 Dee. 15 
Gen Am Inv pf. $1.5 Jan. 2 Dec. 20 
Gen Printing Ink 15¢ Dec. 31 Dec. 15 

Do pf $1.50 Jan. 2 Dec. 15 
Gen Stockyards 50¢ Feb. 1 Jan. 15 

Do $6 pf .$1.50 Feb. 1 Jan. 15 
Girere Tr (Phila, Pa).....$1 Jan. 2 Dec. 15 
Goodyear T & R of Can. .$1.25 Jan. 2 Dec. 15 
Gorton-Pew Fish, Ltd 50c Dec. 28 Dec. 20 
jrand Rap & Ind Ry occ Dec. 20 Dec. 10 
Granite City Steel. ‘ 25¢ Dec. 31 Dec. 17 
Gt Lks St’mship, Inc 25c Dec. 29 Dec. 19 
Green (Dan’l) 6% pf $1.50 Jan. 1 Dec. 20 
Greif Br Cooverage, A... .25¢ Jan. 2 Dee. 15 
Group No 1 Oil. -$100 Dec. 29 Dec. 15 
Guaranty Trust Co $5 - 2 Dec. 14 


Hammermil!l P Co 6% pf.$1.50 


Ham U T, Ltd, 7% pf. ..$1.75 Dec. 31 Dec. 15 
Hartford &4 CW RR . $1 Feb Feb. 20 
Hawaiian Sugar .. .60¢ Jan. 15 Jan. 1 
Heath (D C) pf $1.75 Dec. 31 Dec. 28 
Hercules Motors Se Dec. 31 Dec. 20 
hickok Oil 7% pf. -. $1.75 Jan. 2 Dec. 22 
Holmes (D H), Ltd. -$1 Jan. 2 Dec. 22 
Hollinger Cons G M 5e 31 Dee. 13 
Homestake Mining . oo an Dec. 24 Dee. 20 
Hono ulu riantation ......15¢ Dec. 10 Nov. 30 
Hoskins Mfg Co. occ cae Dec. 26 Dec. 11 
Humboldt M&B 8% pf. A..20c Jan. 1 Dec. 15 


Huron & Erie Mtg (London, 


LOLLO OOEE: OL0L0Hu: OO: COOLLOLLLOOOCOOO 
— 
= 
s 


Ont) $1.50 Jan. 2 Dee. 15 
Huylers, Del, Inc, pf st 3 Jan. 2 Dec. 14 
Do pf, unstpd Jan. 2 Dec. 14 
Ideal Fin, A ‘ 12 Jan. 2 15 
Do $8 pf ‘ 2 Jan. 2 Dec. 15 





Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Idea! Fin $2 cv pf 50e Q Jan. 2 Dec. 15 
Indust Rayon Corp .42c Q Dec. 29 Dec. 20 
Inter Button Hole Sew M 4 Q Dec. 27 Dec. 15 
International Shoe Q Jan. 1 Dec. 15 
Investors Fund Amer — Dec. 15 Nov. 30 
Inspiration Hos Mills pf.$1.75 Q Dec. 21 Dec. 14 
Interlake S S 25c Q Dec. 31 Dec. 15 
Jefferson Electric 50c Dec. 29 Dec. 15 
Joliet & Chi R R $1.75 Q Jan. 7 Dec. 21 
Kansas Gas & El 7% pf..$1.75 Q Jan. 2 Dec. 14 
Do $6 pf. $1.50 Q Jan. 2 Dec. 14 
Kansas Pw (Chi) $1.75 Q Jan. 2 Dec. 15 
Do $6 pf $1.50 Q Jan. 2 Dec. 15 
Do $7 pf . $1.75 Q Jan. 2 Dec. 21 
Kekaha Sugar, Ltd 20c M Jan. 2 Dec. 2% 
King Royalty 8% pf $2 Q Dec. 31 Dec. 15 
Lehman Corp 60c Q Jan. 4 Dec. 21 
Liquid Carbonic 25c Q Feb. 1 Jan. 17 
Little Schuylkill Nav RR & 

Cc $1.10 S Jan. 15 Dec. 14 
Lone Star Gas 6% pf $1.50 Q Dec. 31 Dec. 13 
Ludlum Steel pf $1.62% Q Jan. 1 Dec. 19 
Mack Trucks 25e¢ Q Dec. 31 Dec. 15 
Mfrs & Trad Trust (Buf- 

falo, N Y) 30c Q Dec. 31 Dec. 28 
Manufacturers Trust 25e Q Jan. 2 Dec. 14 
Mrkle B&T (Haz, Pa)..$1.50 Q Dec. 22 Dec. 7 
M'rine Mdid Tr, N Y - Q Dec. 18 Dec. 15 
Marine Midland . 10c Q Jan. 2 Dec. 14 
Marlin-Rockwell . 50c Q Dec. 31 Dec. 20 
McK’sp’rt Tin Plate $1 Q Jan. 2 Dec. 17 
Mead Johnson & Co 75ec Q Jan. 2 Dec. 15 

Do pf ..... S Jan. 2 Dec. 15 
Memphis Pow&Lt $7 pf $1.75 Q Jan. 2 Dec. 15 
Do $6 pf . $1.50 Q Jan. 2 Dec. 15 
Merch Exc, Inc (San F) $1 Dec. 20 Dec. 10 
Mer & Min Transp 40c Q Dec. 31 Dec. 17 
Merck Corp 8% p 2 Q Jan. 2 Dec. 17 
Metropolitan Coal 7% pf.$1.75 Q Dec. 31 Dec. 24 
Meyer-Bike 7% pf. $1.75 Q Jan. 2 Dec. 20 
Minn-Hnyw R pf, A $1.50 Q Jan. 2 Dec. 20 
Miss Riv Pwr pf. $1.50 Q Jan. 2 Dec. 15 
Mock, Jsn Vhrgr pf $1.75 Q Jan. 2 Dee. 15 
Monongahela W Penn P S 
as 43%c Q Jan. 2 Dec. 15 
Mountain Pr’ducers 15e Q Jan. 2 Dec. 15 
Munsey Tr (Wash, D C)...$1 Q Jan. 2 Dec. 22 
Natl Battery pf 55c Q Jan. 2 Dec. 1i 
National Candy . 25c Q Jan. 1 Dec. 12 
Do ist pf $1.75 Q Jan. } Dec. 12 
Do 2d pf ° $1.75 Q Jan. 1 Dec. 12 
Nat Carb Co, Inc, 8% pf..$2 Q Feb. 1 Jan. 18 
Nat Enam & Stamp 50c Q Dec. 31 Dec. 18 
Nat Tr, Ltd (Tor, Ont) $2 Q Jan. 2 Dec. 21 
Natomas Co 5e Q Dec. 29 Dec. 12 
Newark Tel (Newark, Ohio) 

6% p .- $1.50 Q Jan. 10 Dec. 31 

Newport Elec pf $1.50 Q Jan 1 Dee. 15 

Do 6% pf $1.50 Q Jan. 1 Dec. 15 

N ms S Harlem R R $2.50 S Jan. 2 Dec. 14 

pf $2.50 S Jan. 2 Dec. 14 

N Y Shipbidg ‘pt shs 10c Q Jan. 2 Dec. 22 

Do founders . 10c Q Jan. 2 Dec. 2 
Nineteen Thirty-two T “Fa 

ctfs of benef int 10¢ Dec. 15 Dec. * 
Noblitt-Sparks Ind ..30¢ Q Jan. 2 Dec. 2 
Norwich & Worcester R R 

8% pf $2 Q Jan. 2 Dec. 15 
Novadel- Agene “Corp 50c Q Jan. 2 Dec. 20 
Northwestern Tel $1.50 S Jan. 2 Dec. 15 
Oceanic Oil Co 2c Dec. 15 Dec. 8 
Ohio Finance 8% pf $2 Q Jan. 1 Dec. 10 
Ohio Pub Serv Co 7% pf..58% M Jan. 2 Dec. 15 

Do 6% pf 50c M Jan. 2 Dec. 15 
Do 5% pf ....... 41%4c M Jan. 2 Dec. 15 
Old Colony R R. $1.75 Q Jan. 2 Dec. 15 
Ontario L & Deb $1.50 Q Jan. 2 Dec. 15 














Pe Pay- Hlidrs. ot 
Company Rate. riod. able Record 
Pa: F 7p of Cal(Del);f Q Feb 1 Jan. 15 
Do pf, C Q Feb. 1 Jan. 15 
Do pf, D i7%c Q Feb 1 Jan. 15 
Pacific Tel & Tel $1.5 Q Dec. 31 Dec. 20 
Do pf $ Q Jan. 15 Dec. 31 
Panama Pr & Lt 7 pf .$1.7 Q Jan 2 Dec. 15 
Paton Mfg, Ltd. 7% pf. .$1 Q Dec. 15 Nov. 30 
Paul Knit M pf $ Q Dec. 21 Dec. 14 
Penney (J C) pf $1 Q Dec. 31 Dec. 20 
Pa Tel Corp, 6% pf $1.50 Q Jan 1 Dec. 15 
Phoenix Insur Co (Hart 
ford, Conn) Q Jan 2 Dec. 15 
Pitts, Ft W & Ch Ry Q Jan. 2 Dec. 10 
Do pf Q Jan & Dec. 10 
Plymouth Cordage Q Jan. 19 Jan. 2 
Porto Rico P, Ltd, 7% Q Jan. 2 Dee. 15 
Pratt & Lambert Q Jan. 2 Dee. 1 
Prudential! Invest 6 Jan. 15 Dec. 31 
Pub Sv Co of Col 7 M Jan. 2 Dec. 15 
Do 6 pf M Jan. 2 Dec. 15 
Do 5% pf 41%c M Jan. 2 Dec. 15 
Reece Button Hole Mach.20c Q Dec. 27 Dec. 15 
Reece Folding Mach cc Q Dec. 27 Dec. 15 
Reliance Mfg (Ill) pf $1.75 Q Jan. 1 Dee. 21 
Rensselaer Co B&T (NY)$2.50 Q Jan 2 Dec 
Reynolds (R J) Tob, A 75c Q Jan. 2 Dec. 18 
Do fs Q Jan. 2 Dec. 18 
Rike-Kumier 7% pf Q Jan. 2 Dec. 24 
Riverside Sik Mills, Ltd, / Q Jan. 2 Dec. 15 
Roch Te! Corp Q Jan. 2 Dec. 20 
Do 6% Ist pf Q Jan 2 Dec. 20 
Do 5% 2d pf Q Jan 2 Dec. 20 
Ross Gr & Tool Q Dec. 31 Dec. 20 
St Croix P Co, pf S Jan. 2 Dec. 22 
Safeway Stores Q Jan 1 Dec. 20 
Do 7% pf Q Jan 1 Dec. 20 
Do 6% pf Q Jan 1 Dec. 20 
Shattuck (F G) 7 Jan. 10 Dec. 30 
Sec Nat Bk Sav & Tr (St 
Louis, Mo) $2 Dec. 18 Dec. 17 


Jan. 15 Dec. 31 
Jan. 2 Dec. 15 


Sec'd Twin Bell Synd 20c 
Security Loan & Savings. .$13 
Selfridge Prov Stores, Ltd 

A D R for ordinary. .9%&« 


nk 


Dec 7 











Singer Mfg $1.50 Q Dec. 31 Dec. 10 
Southwestern Bell 75 Q Jan. 1 Dec. 20 
So’w Lt & Pwr $6 Q Dec. 31 Dec. 15 
Springf’'d G&E Co, $7 pf.$1.75 Q Jan. 2 Dec. 15 
Square D Co pf, A 2714¢ Dec. 31 Dec. 20 
Stand Fuel 6%% pf $1.62% Q Jan. 1 Dee. 15 
Starrett (L S) pf $1.50 Q Dec. 31 Dec. 18 
Taylor Milling 25c Q Jan. 2 Dec. 10 
Telephone Invest Corp 25c M Jan. 2 Dec. 20 
Texas Elec Sc pf Q Jan. 2 Dec. 15 
Texon O & L Q Dec. 29 Dec. 15 
Thayers, Ltd, Ist pf 7 S Jan 2 Dec. 15 
Third Twin Bell Synd 10c BM Dec. 31 Dec. 27 
Toledo Edi 7% pf 58%c M Jan. 2 Dec. 15 

Oo 6% Pp ° 50c M Jan. 2 Dec. 15 

Do 5% pf M Jan 2 Dec. 15 
Toronto Elev, Ltd 

p $1.75 Q Jan. 15 Jan. 2 
Toronto Gen Tr $1.50 Q Jan. 2 Dec. 15 
Tor Mtge (Tor, Ont) $1.50 Q Jan 2 Dec. 15 
Tri-Cont Corp $6 cum pf.$1.50 Q Jan. 1 Dec. 15 
Trumbull Cliffs Furn pf.$1 50 Q Jan. 2 Dec. 15 
Twin Bell Oi! Synd M Jan. 5 Dec. 31 
Union El Lt & Pr of ill 

6% pf $1.50 Q Jan 2 Jan. 15 
Do 7% pf $1.75 Q Jan. 2 Dec. 15 
Un El Lt & Pr of Mo pf.$1.75 Q Jan. 2 Dec. 15 
Un Tr Co (Boston, Mass) .50¢ Dec. 15 Dec. 6 
Union Twist Drill 25¢ Dec. 28 Dec. 18 

Do pf $1.75 Q Dec. 28 Dec. 1% 


Continued on Page 846 





The Public 


N 1913 the monetary 
reserve of the United 
States consisted in 
part of about 62,400,- 
000 ounces of gold, 
which, in accordance 
with the statute price 
of $20.67 per ounce, 
amounted to $1,290,- 
During the following twenty 





000,000. 
years the store of gold tripled and is now 


195,700,000 ounces. The dollar value, 
measured by the old yardstick, also is 
three times as large, or, in round num- 
bers, $4,000,000,000. 

Up until the time of the World War 
our national debt was below two billion 
dollars, a figure which from today’s 
viewpoint we would consider insignifi- 
cant. Then in the three years from 1917 
to 1919 we borrowed dollars on a grand 
scale and ran our total debt up to 26 
billion. Throughout the following ten 
years we paid off about 10 biilion dol- 
lars, bringing the debt down to 16 bil- 
lion, an amount which was accepted by 
every one as well within our “capacity 
to pay,” and we were able to borrow 
from investors on long-term bonds at 
rates as low as 3 per cent. Then came 
the “depression” and it seemed neces- 
sary to again borrow more rapidly than 
we were paying off. The Treasury debt 
has by now mounted to 27 billion dollars, 
and the end is not yet in sight. 

All this time we have been borrowing 
dollars and repaying dollars, and we ex- 
pect to continue to borrow and repay 
dollars. To be sure, until about a year 
and a half ago, we promised to repay 
in gold at the rate of an ounce for each 


By J. PARKER HICKMAN JR. 
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twenty dollars if so desired. No one 
wanted the gold, however; it was too 
inconvenient. Then we changed our 
mind about the dollar value of gold and 
developed our new thoughts somewhat 
as follows: 

March 6, 1933—Gold payments stopped 

March 10—Export of gold stopped. 

April 5—Hoarding forbidden. 

Ar! 20—Foreign earmarking for- 
bide 


May 12—Inflation bill signed, 

June 5—Gold clause in contracts abro- 
gated. 

Aug. 29—Secretary of the Treasury 
receives domestic gold for sale on con- 
signment. 

Oct. 22—RFC buys domestic gold at 
$31.36 per ounce. 


Nov. 1—RFC buys gold in foreign 
markets. 

Dec. 18—Price of gold set at $34.06 
per ounce. 


Debt of the U. S. On a Gold Basis 


1934—All gold, including that 
ve Bank, national- 
ounce. 


Jan. 31, 
of the Federal Rese: 
ized. Price set at $35 per 





process has done 
At its recent low 


Let us see what thi 
to our national debt 


level, when gold was $20.67 per ounce, 
the debt of 16 billion dollars represented 
about 780 million ounces of gold. But 
now, with gold at the new price of $35 
per ounce, the present debt of 27 billion 
dollars stands for only approximately 


770 million ounces of the yellow metal, 
which if measured by the old statutory 
standard would mean a national debt of 
15% billion dollars. And, further, should 
the full powers of the inflation bill be 
exercised and we go on from the current 
60c dollar to a 50c dollar by the simple 
method of raising the price of gold to 
$41.34 per ounce, a dollar debt of 32 bil- 
lions would still be the equivalent of 
only 780 million ounces of gold, or 16 
billion of 1930 dollars 

The law provides, and it is universally 
considered ample, that our money be 
backed by 40 per cent in gold. In 1930 
our reserve of $4,000,000,000 gold would 
have served as a satisfactory “cover” 
for $10,000,000,000 in redeemable cur- 
rency. If the dollar is cut in half, con- 


versely the gold reserve (measured in 


dollars) is doubled; that is, to $8,000,- 
000,000. This is sufficient te support 
currency issues up to $20,000,000,000. 


Thus we not only have reduced our out- 
standing debt while continuing extreme- 
ly heavy borrowing, but also have cre- 
ated a potential 10 billion of new legal 
dollars, which can.be used the same as 
the old ones in any way our government 
may see fit. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The number at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; Middle West and South, Monday. 





FOREIGN SECURITIES 
Key. Bid. Offer 
18 Alpine Montan Steel 7s, 1925-55.... 95 96 
157 Alpine Montan Steel 7s, 1925-55.... 94 95 


18 Austrian int. & ext. coupons....... OW 

157 Austrian Government 7s, 1957..... 86 87 
157 Austrian dollar bond coupons..... OW BW 
157 Brazil dollar bond coupons...... ow BW 
157 Brazil 4s, 1910 ........ ... OW BW 
157 Brazil 58, 1895 .............. . ow BW 
157 Brazil dollar funding 5s, 1951..... 72% #%T2% 


18 British & Hung. Bank 7%s, 1962.. OW .. 
157 British & Hung. Bank hinge 1962.. 55 58 


157 Budapest 6s, 1962..... : ° 41 
157 Buenos Aires, scrip.......... 59 
18 City Savings Bk. (Budapest) 7s, "53 % 45 
157 City Savings Bank 7s, 1953..... 44 
18 City Sav. Bk. (Budapest) Am. shrs. Er ee 
157 Colombia scrip, new............... 53 
157 European Mtge. & Investment Ts. 
SSE BP Si cnccesccescs 59 62 
157 Farmers Natl. Mtg. 7s, 1963...... 51 53 
157 Ford Motors # SESS cciccoaaas 4 2% 3 
Se UO GR, Barc cc cccccccesevecse 54% 55% 
157 French 4s, 1933, hadaeh tot -. 58% 60% 
157 French Premium se 1920. oe: T2M% 744 
Be WUORE DIE, BOSE cccccccccccces a 2 
137 Graz 8s, 1954........ 06 107 


954 
18 Hungarian int. & ext. coupons. OW .. 
157 Hungarian dollar bond coupons. Ow BW 
18 Hungarian Central Mutual Credit 
 eretrwereeraeare. 47% 49 
157 Hungarian Cert. Mut. Credit 7s,’37 47% 49% 
157 — Consol. Municipal TAs. 


157 aS Italian Bank 71s, 1932. 75 

157 Hungarian Italian Bank 719s, 1963. 51 54 
157 Hungarian Land Mtg. Ins. ™s,' "61 42 44 
42 Italian consolidated 5s 70 

157 Italian consolidated 5s............. 70 72 
18 Jugosiavian int. & ext. coupons. Ow .. 
157 Lithuanian Liberty Loan_5s, 1935. ’ 90 

157 Lower — Hydro Elec Pwr. 


Sp oe wieeyevelienee 95% 97 
18 Nati. Gent Sav. Bank of Hungary 

7 | aParre 55 
157 National Central + a Bank of 

Hungary 714s, 1962........... 55 
157 National Bs Indus. Mtge. or am 
157 Poland a 1920-40, smaill...... . 70 72 
157 Poland 7s, 1947, small. ine .. OW BW 
157 Reichsbank — so ese osene 24% 25 
157 Reichsbahn shares ....... .. 17% 18% 
157 Rima Steel Corp. 7s, 1955. . soape 62 . 


42 Russian Imp. $ loan 5) s&6\s, c/d.. 3% 4 
42 Russian Kerensky rubie loan (in- 

MEE. ntdGee6b4er cress aceaaes 2 3 
157 Russian Kerensky 5s, 1917....... 2 3 
42 Russian Ruble War Loan, 1916.... 
157 Russian War Loan 5%s, 1915-16... 1% 2% 
83 El Salvador 7s, 1957, bds., c-ds 





> PRPC rerrrrr errr Ow BW 
83 El Salvador 8s, 1948........... .. OW BW 
157 Serbian dollar bond coupons...... Ow BW 
157 Styria 7s, 1946.......... . 92 96 
157 Tyrol Hydro Elec. n. ns "1952... 82 83 
157 Upper Austria 6%s, 1957...... - 3 96 


157 Upper Austria 7s, ios Picoemn eee . 9 103 
157 Vienna 6s, 1952 9644 


GERMAN DOLLAR BONDS 
18 German Int. & Ext. Coupons...... 








FOREIGN SECURITIES (Cont.) 


Key. Bid. Offer. 
GERMAN INTERNAL SECURITIES 

157 I. G. Farbenindustrie Shares. sae 20% 

157 German redemption bonds w rts. ow B 


157 German red. bonds without Tights.. ow 


CANADIAN SECURITIES 
DOMINION ISSUES 


41 Canada 5s, 1937..............--005 109 109% 

88 Canada 58, 3/1/37..........6--.05- 108% 109 

88 Canada 3s, TL/TB/O6... .cccccccccces 106% ~=C«w 
PROVINCIAL ISSUES 

88 Prov. of Alberta 5s, 9/15/42 esaeees 03% 


88 Prov. of Brit. Col. 4%, 
1954 


41 Prov. of Brit. Col. 5s, 19 

88 Prov. of Manitoba 4%s, 8/1/41. Rt . 
41 Prov. of Manitoba 44s, 1956...... 100% 101% 
88 Prov. of Manitoba 5s, a 2/59..... 107% 
88 Prov. of Ontario 4%s, 9/1/44..... 08 i208 
41 Prov. of Ontario 5s, 1960.......... 1 120 
88% Prov. of Ontario 5s, 12/2/60...... 119% .. 
41 Prov. of Ontario 5%s, 1937........ 108% 109 


41 Prov. of Saskatchewan 4%s, 1960.. 96 97 
CORPORATION ISSUES 


147 Brit. Col. Pulp & Paper 6s, 1950.. 754% 177 
147 Brit. Col. Pulp & oa 7s, 1950.. $ 42 


147 Brown Co. 54s, 1946............. 50 
147 Calgary Power ¥, #1960 eth Seana 101% 102 
147 Canada Cement 5%, 1947......... 101 102% 
147 Canadian Intl. Paper 6s, 1949..... 72 73 
45 Canadian Intl. Paper 6s, mg i ede. 72 73% 
41 Canadian Pacific R. R. 4%, 96%, 
41 Cedar Rapids Mfg. & Pr. 5s, 19903. 112 113 
147 Dominion Gas & Elec. 6%s, 1945.. 66 

152 Dominion Gas & Elec. 64s, 1945... 66% =... 
147 Duke Price Power 6s, 1966........100% 100% 
88 Grand Trunk Pacific Co. ym — bet 

88 Grand Trunk Pacific 4s, 1/1 06% 107% 


1 Gd. Trunk Ry. Term.&C. 8. Phe 52 ll 13 
81 Grand Trunk Term.&C.S. 6\%s, c/d. 7 10 
147 Intl. Pr. & Pap. of Nfid. 5s, 1968. 99 100 
147 | Quebec Power 5145, 1961.105% 104% 
147 McColl Frontenac Oil 6s, 1949..... 106% 107% 
147 Massey Harris 5s, 1947 85 
41 Montreal Public Service 5s, 1942...10 107% 
147 Nova Scotia Lt. & Pr. 5s, 1958....100% 102 
147 Ottawa Lt. Ht. & Pr. 5s, ag ce 0614 
147 Ottawa Valley Power, 5s, 108%, 
41 Toronto Harbour Comm. iiss. 91963. 107% 108% 


erer" 
33s 
358 
= 


GOVERNMENT & MUNICIPAL BONDS 
ALABAMA: 


181 Alabama Harbor 44s, ok tye = ye .- 4.35-% 
98 Alabama Hway. 4s, March mat. 99 ws 
138 Alabama Highway 4s, 3/1/45...... 99 ee 
1381 Alabama Hway. hey 12/1/39($12M) .. 3.75-% 
181 Alabama H’way 4s, 12/1/57($25M) .. 4.10-% 
98 Alabama Highway 4%%s, March + Are se 
98 Alabama Hwy. 4%s, Dec., 1944....4.10-1 

125 Alabama Warrant rfdg. 5s, 1938. 

98 Alabama Warrant Ref 5s..... is — 

109 Alabama, all issues .............. Oo 

105 Anniston, all issues .............. Ow 

105 Bessemer, all issues .............. ow... 
105 Birmingham School 4%s, 1942..... .. 95 
109 Dallas County, all issues.......... ow... 
105 Decatur, all issues................ Ow 

105 Gadsden, all issues................ Ow 

125 Huntsville School 5s, 1955. 


105 Huntsville (City of), 








GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer 
ALABAMA (Cont.): 
109 Tuscaloosa Co., all issues...... -+. OW 


105 Tuscaloosa, all issues....... ow. 
131 Tuscaloose Cy. Rd. 5s,1/i 57($10M) 4.75-% 


ARKANSAS: 


152 Arkansas Hway. new 5s. 79 81 
152 Arkansas Hway. old 5s.... 82 BW 
63 Arkansas Highway 5s . 79 80 
94 Arkansas Highway rfdg. 3%s, B 62 
94 Arkansas Pensions ...........-> -+715% o 
85 Arkansas Kfag. A. 44s 73 74% 
85 Arkansas Rfdg., A, 44s ; 76% 77% 
85 Arkaneas Ridg., A, 4% 76% T7% 
131 Ark. Hwy. Ref.,A,4 a wir /52($25M) 7.00-% 
85 Arkansas Rfdg., A, 5s....... 80 81 
63 Arkansas Road Dists, (eligible) 65 66 
85 Arkansas Road Dists. (eligible)... 64 65 
in Berryville Schools....... 67% 
Broadway-Main St. Bridge Dist. ..100 


128 Broadway-Main St. Bridge 5%s = 
127 Camden School District... .. 

127 Columbia Co. Court House & Jails 6244 
127 Dallas County fundings.. 

94 El Dorado Schools... 


. ools . 
128 El Dorado Schoois.. 





128 Ft. Smith Schools.. 

127 Helena Schools ........ cs oe 
127 Independence Co. Bridge Dist . OW 
1 Jackson County Fundings Ow 
1 Jackson Covnty Fundinge Ow 


94 Jefferson County D. D. No. 4. 50 
127 Lafayette Co. Court House & Jail. Ow 
127 Little Rock D. O. Airports. cose OW 
ot Litt'e Rock Funding 44s. 1940 &2 


% 
Little Rock St. Imp. Dist. No. 508 62 
127 Little Rock Schools......... Ow 
127 Magnolia Waterworks ..... . 75 
128 No. Little Rock Schools 48 
94 Pine Bluff Library 5s....... oanee- ae 
94 Pulaski County Jail 5s... 9914 
127 Pulaski County Fundings... .» OW 


128 Pulaski County Spec. Schools 50 
123 &t. Francis Levee Dist. of Ark. 54%s 82 
128 Sevier County Obligations Ow 


94 Southeast Arkansas Levees. ‘ 

128 White County Fundings Ow 
CALIFORNIA: 

@ California Highway 4s, 1948/58.. .3.60-1 3.55-\% 
FLORIDA: 

25 Florida bonds, all issues Ow BW 
25 Alachua Co. Rd. .... Ow 

100 Avon Park gen. 6s, 1956 15F 

70 Bartow new ....... 60F 

103 Bartow 6s .. ; 5oF 

104 Bay County Highways : 35F 

107 Bay County Highways... . 37F 

47 Bradenton Sewer & Water 514s 431, 
106 Bradenton actuals . ‘ 40F 

100 Bradenton 5s, any “mat. 42F 

104 Bradenton ........... 40F 

102 Brevard County -~. issue ($25M) 42 

41 Brevard County R/B 6s Ow 

107 Brevard County........... OW 

108 Brevard County oy & Schools.. OW 

192 Broward County ($25M 31% 

107 Broward Co. Rd. 5is. 31 

107 Broward Co. R/B Dist. No. 3 6s 31F 

107 Broward Co. 8/D No. 1 . 33F 

107 Broward Co. 8/D Nos. 3-4-5 25F 


108 Broward County Port Authority 17%F 
106 Citrus County ‘ 48 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key Bid. Offer 
FLORIDA (Cont.): 

106 Dade To. . bavebeeweseses Ge 

itv”] Dade Co. 8 Bis<s .. 70F 

107 Dade Co. S/D ay ‘3 erererr rrr .. SF 

BOT DOGS OO. TW. .occcevecess : 87% 

1M Dade County Hwy. o. 1945- 53 . 88 

102 Daytona Beach ($10M)..... <a 


100 DeLand gen’! 6s, 
108 Delray 
106 De Soto County 


1950-55... ‘<a 









107. De Soto Co. Hwys. a 42k 
104 Dixie County R. & B. No. 85 
7 Duval Co. Rd. Se.......... ow 
100 Escambia Co. Hway. 6s, 195 . 100 
107 Everglades Drainage Dist..... -... OW 17% 
107 Fort Lauderdale Harbor 6s........ 20F 
107 Fort Lauderdale Impvt. 6s......... 23F 
Be ie GEO ercipssvededenseeees ow 


108 Fort Pierce Inlet Dist 6s, 1948-54. 18F 
108 Fort Pierce Utili 
25 











Gainesville (City vf ». asBeees -«+. OW 
107 Hernando County Highways errr 46 
100 Highlands Co. Road 6s, Long.... 64 
7® Hillsborough Co. (1922) 5s, 1948.. .. 87 
100 Hillsborough Co. Hway. (1922) 5s, 

MR 0-00 05.0 65066900400045006106 4 

104 Hillsborough Co. Schools & 7. . 83 
108 Hillsborough Co. Hway. 5s, '43.... 88 
St MONON. 6.5.06 50 6b4550605800406066 30F 
106 Hollywood Harbors ........... .. OW 
107 Hollywood Harbor 6s.............. Ow 
108 Hollywood Harbors......... coscee BOOED 
107 Hollywood Impvt. 6s.............. 31 
103 Kissimmee Impvt. .............. 335 
107 Lake Co. R/B Dist. No. 1........ Ow 
107 Lake Co. 8/D No. 18-21- 24. 50F 
106 Lake Worth Inlet Dist..... Ow 
107 Lake Worth Iniet Dist. 5%s 54F 
108 Lake Worth Inlet District 52F 
25 Lakeland W. & L. 5S\%s. 89 
70 Lakeland (actuals) . OW 
106 Lakeland (actuals) 454F 
SP BMD BN, Ps 50600060 05000000 TF 
107 Leesburg Impvt. 6s.............. 42F 
De BOO GO, Bs Os 6650000000550 8 . 7 
108 Levy Co. Rd. soe mriaggs Me. 7... . 55F 
107 Levy Co. Rd. SYS........ cee eeees 70 
25 Madison Co. RG...........ceeeeee 92 
104 Manatee County ..........ccceeees 57F 
BD BOROD GOURD ccccccccnscescneee 57F 
152 Miami new 4%S8............-eee00. 7124 BW 
fF Fe eer rr rrr 724 
100 Miami (City of) actuals (old bds.). 148 
107 Miami 5s, actuals & c/ds.......... } ad 
152 Miami mew 58..........ceeeeeees BW 


106 Miami Beach 5% 8, 68. 

107 Miami Beach 5' S558 eenerecsesecs 

102 N. Smyrna new rfdg. bds. ($10M) .. 62 

103 Ocala 5 

102 Orange Co. Roads ($25M)......... Ow 

106 Orange Co. 

1038 Orange County Sch. Dist. No. 1. 75 
89 


107 Orange Co. Hway. 5s............. 

108 Orlando Water ang Light......... 89 
106 Orlando 000600865956900606500600 84 
107 Pahokee Drainage rrr rs 65F 
102 Palm Beach Co. ($20M)........... 66 


107 Palm Beach Co. Rd. 5s & Schools. OW 
104 Pasco County Highways .......... 52 
70 Pensacola Imp. 5s, 1958 
68 Pinellas Co. Sch. Dist.No.3 54s&6s 54 
108 Pinellas County Road 5s, 54s, any 55c 
104 Pinellas County Highway Road, 
Bridge and Schools 
25 a ik Co. Rd. & Bridge No. 2 Shorts 80 








ee 105 Jefferson County 4%. 

157 German Dollar Bonds.............. BW 109 Jefferson Co.. all issues. 70 Clearwater actuals.... y 104 Polk County Rds. & S. D......... ar 
157 German Dollar Bonds coupons..... BW 188 Jefferson County 5s..... 97 Clearwater actuals . 314F 107 Po ik Co. R/B Districts & Schools. OW 
83 Bavarian Palatinate 7s, 1933- 40.. oO os 109 Limestone Co., all issues 100 Clearwater actuals .. 29F 47 St. Augustine 5s, 1955............ OW 
83 Dortmund Munic. Utility 6%s, 48... 29 31 109 Madison Co., al) issues 25 Columbia Co., due 1956 98 47 St. Augustine Imp. 68............. 35% 
83 Housing & Realty of Berlin 7s, 1946 40 43 109 Marshall County, all issues 45 Coral Gables 6s, actuals. 23 25 102 St. John's Co. 8/D No. 1 ($10M).. O 
83 Municipal Gas & Elec. of Reck 105 Montgomery, all issues. 106 Coral Gables actuals 6s 21 108 St. John’s Co. Road...............+. 

linghausen 7s, 1947............ 30 138 Montgomery 5s ........ 152 Coral Gables actuals, 6s, 1955 Ow 25 47 St. Petersburg c/ds................ Ow 
83 Protestant Church in Ger "9s,'46.... 30 32 109 Randolph County, all issues. .. OW 70 Dade Co. Roads 5s . 87% 89 7 Sanford 5%s, Gs, c/d.............. ow 
83 Prov. Bk. of Westphalia, 6s, '33-36 OW BW 109 Selma, all issues............+-.0+- Ow 70 Dade Co. 8S. D. No. 2. Ow 47 Sarasota Co. Hwys........... sn ee 
83 Roman Catholic Welfare 7s, 1946.. 30 32 109 Tallapoosa County, all issues...... ow 97 Dade County Spec. Tax S/D No —_—__—____ 
&3 Saarbruecken Mtge. Bank 6s, '47.. 72 74 we OS Ree ow 14, 6s, 5/1/4 101% Continued on Next Page 

The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 


Knox & Co., 11 Broadway, N. 
. Digby 4-1389. 27 State st. 
Boston. Yr: CAPital 8950. 


I—H. 


2— 


Hf 





Cov 
5—J. H. “Fillsman & Co 


Phone bay yr 0433. 
6—Jesse Spier & Co., 67 Wall St., 
Phone WHitehall 4-4280. 
iter S. Place & Co 
Boston. Phone HUBbar 
on es Grou Inc., 63 Wall St., 
Y. Phone B wling "Green 9-1420. 
ont Dillon & Co., 
z- Y. Phone REctor 2-9110. A. T. 
Teletype N. Y. 1-752. 
a - 
St., Boston. Phone HANcock 8715. 


40 Exchange Place, New York Ci 
Phone HAnover 2-8520 


Phone BOwling Green 9-8120 
Phone Digby 4- 8088. 


ae Boston. 
HAnover 2-4185. 
21—Tintt Brothers, 1,387 Main St. 
field, Mass. 
-5350 ; Boston, Hubbard 
22—Chandler S| pe-. 
Philadelph ia, Pa. ‘Phone 
acker Y., BArclay 7-1638. 
24—Dill & Co., Inc., 148 State St., 
Phone Capitol 8830. Tel. 158 ean, 
25—Traders Company, Greenleaf Buildin 
Jacksonville, Fla. Phone Jax. 5- 
30—Estabrook & Co., 
Boston. Phone Lgfayette 2400 ; 
ANdrews 3-7800; 
33—W. F. Tpomgoen 5 
Place, N. ¥. Phone HAnover 2-7410. 
36—Goodale & RY 115 Broadway, 
Phone REctor 2-8126. 
40—Vanderhoef & Robinson, 31 Nassau St., 
Y. Phone Cortlandt t 7-4070. 
41—A. E. Ames & Co., 
Phone REctor 2- 7231. 
42—M. S. Wien 
Phone Wi gever "2-8780. 
ns Bros., 14 Wall St., 
t i 


* Phone BSc 2-1166. 





dwin Wolff & Co., 30 Broad St., N. Y. 
| Seen HAnover  2-2033. See Front 


Inc., 1,410 Citi- 
zens & Southern Bldg., Atlanta, Ga. 


N. ¥. 
35 Congress St., 
d 7140. 


120 Broadway, 
& 


Adams & Co., 24 Federal 
15—Power, Gas & Water Securities =p. , 
y 


16—Adams & Peck, 63 Wall St., N. Y. 

t0—Alenanter Meossee 6 ee Inc., 90 Broad 
Ss > ee 

20—duPont, Homsey Co., Shawmut Bank 

4 Phone Capital 4330; 

Spring 

Phone 4-7311; Hartford 


Inc., 1,500 Wainut St., 
Penny- 


Boston. 


15 State Street, 


N. 
Fa hay Boston 288. 
Co., 43 Exchange 


20 Broadway, N. Y. 
& Co., 25 Broad St., N. Y. 
N. Y. Phone 
Co., 49 Wall St., 


53—Bailey & Co., Hamilton Bank Bldg., 
noxville, Tenn. Phone 3-1149. 

56—Parsly Bros. & Co., Inc., 1500 Walnut 

St., Philadelphia. Phone Pennypacker 


5300. 

57—Swart Brent & Co., Inc., 25 Broad St., 
N. Y. hone HAnover 2-0510. 

60—Dillingham & McClung, Inc., 436 First 

Bank Bldg., Touston, Texas. 

| al Preston 5185. 

63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Phone State 


5770. 
64—F. S. Yantis & Co., Inc., 120 So. LaSalle 
St., Chicago. Phone Andover 1551. 
65—Loewi & Co., 208 E. Mason St., Mil- 
Phone Daly 5392. 
67—F. M. Zeiler & Co., 209 So. LaSalle St., 
Chicago. Phone ‘Central 
68—First LaSalle Co., Inc., 11 So. “LaSalle 


St., Chicago. Phone Central 4424. 
270—First National Bank, Bond Dept., 
Tampa, Fla. Phone ‘M-8119. 


Hamilton 
Phone 


74—The State Investment Co., 716 First 
Natl. Bank Bidg., 7 Worth, Texas. 
Phone L. D. T. & T. TWX 
FTWH 33. 
15—W. N. Estes & Co., Independent Life 
Blidg., paginas, Tenn. Phone 6- 
4616-7; L. 21. 
H. C. Burt % “" Inc., 1,403 Sterling 
Bld P. O. Box ae Houston. 
Phone parts 9305; L. es &. TF. 


&T a 
Ti—W. L. “Budde & Co., Ine., Union Centra) 
ldg., Cincinnati. Ph. Parkway 7084. 
718—The Brown-Crummer Co., Kirby Bldg.. 
Dallas, Texas. Phone L. D. 213. Tel. 


586. 

19—First National Bank & Trust Co., Bond 
Dept., 120 North Robinson Av., Okla- 
homa City. Phone L. D. 182° mi. Ss 


81—M. H. Connell & Co., 50 Broad St., N. Y. 
Phone HAnover 32-5350. 
83—Reynolds & Co., 120 Broadway, N. Y. 
Phone REctor 2-1355. 
85—Peltason, Tenenbaum & Harris, Inc.. 
711 Boatmen’s Bank Bldg., St. Louis 
Phone Central 9626. 
Okla- 
158. 


Davidson, Inc., 


at 3 r 
Bank Bldg., Knoxville, Tenn. 


86—R. J. Edwards. Inc., Hales Bidg.. 
homa City, Okla. Phone L. D. 

88—Bell, Gouinlock & Co., Ltd.. 25 . xing St., 
Ww. Toronto. Phone Elgin 2236 








94—Vinson-Hill, Inc., 305 Boyle Buildin 
Te Rock, Ark. Phone 5174; L 


96—The Bankers Bond Co., Inc., 4th and | 
Market Sts., Louisville. Phone L. D 
> & T. Tele. Lsvl. 14 
97—Dickson & Co., First Trust 
Miami. Fla. Phone 2-7260. 
98—The Robinson-Humphrey Co., 1901 
Rhodes-Haverty Bidg., Atlanta, Ga. 
Phone Walnut 0316 
99—Oscar E. Dooly Jr., 
Bldg., Miami, Fla. 
100—Pierce-Biese Corp., 1,608 Barnett Natl. 
Bank Bldg., Jacksonville, Fla. Phone 


ie DD. @, 
102—Thomas M. Cook & Co., Harvey Bidg., 
West Palm Beach, Fla. Phone 9622- 


103—Smith, Kenney & Co., Florida Bank 
Bldg., Orlando, Fla. Phone 8616. 

104—D. E. Arries & Co., 415 em St., 
zamee, Fla. Phone M8039 and L. D 
M1701. 

105—Watkins. Morrow & Co., Inc., Wood- 
ward Bidg., Birmingham, Ala. Phone 
3-4978 and L. D. 4-9968 

106—Harrison, McCready & Co., Shoreland 

reade, Miami, wy Phone 2-5126. 


A. T 
107—Corrigan, Miller & Co., 600 Ingraham 
Bldg., Miami, Fla. Phone 3-2137; A 
=. T. Tel. MMI 18. See 5 


Cow 
108—Dee re Co. . Harvey mete. » West Palm 
Beach, Fla. Phone 7 
ete & Co., Brown- nal Bidg., Bir- 
gham. Phone 3-1238. 
110—Miller™ Moore & Brown, Inc., 516 Repub- 
ose nk Bldg., Dallas, Texas. Phone 
111—Rauscher, Pierce & Co Inc. 
nolla Hidg., Dallas. Phone 7-9227 


L. D. a 
112—Carr, Moroney & Co., 2303 Gulf Bldg., 
ouston, Texas. Phone Capitol 1391 


113—Neuhaus & Co., Union National Bank 
Bld Houston. Phone L. D. 1; Tele- 

type “Houston No. 1. 

115—R. A. Underwood & Co., Trinity Life 
Blde., Fort Worth. Phone 2-394! 
L. D. 92 and Postal 16. 

116—Gregory-Eddleman Co., First Natl. 
Bldg., Houston, Texas. Phone L. BS. 
515. A. T. & T. Tel. How. 185. 


Bldg., 


829-30-31 Ingraham | 
Phone 3-1335 


Mag- 


ae Vv. Rotan Co., 1914 Esperson 
g-, 
| 118—Lac hien M. hear & Co. 


119—St. Denis J. Villere & Co., Canali Bank 
120—Dane & Weil, Inc., 


| 121—Woolfolk, 


| 122—Steele & Co., 
Worth, Texas. Phone 2-6518. L. D. 161. 
Postal 72. 

123—L. K. Thompson & Co., Second & Mon- 
roe Sts., Memphis, Tenn. Phone 
6-2838; 6-5160 





Menstem. Texas. Phone Preston 
TWX 181, TVX. 

Inc., American 
Phone 


Blc 
5161; L. D. 
Bank Bidg., New Orleans. 
Main 1292. 


Bldg., New Orleans. Phone Main 1367 
1528 Canal Bank 
Bidg., New Orleans, La. Phone Main 
1474; A. T. & T. Tel., N. O. 90. 
Huggins & Shober, 1407 
Canal Bank Bidg., New Orleans, La. 
Phone Main 1180. D. 42. 

1122-23 Fair Bldg.. Fort 


124—Reobinsen, Webster & Gibson, Inc., 315 
Union St., Nashville. Tenn. Phone 
6-3621 

125—Cumberland Securities Comp.» 400 Union 
St., Nashville, Tenn. hone 5-3813; 


404 Louisiana 


L. D. 565. 
127—Walton, Sullivan & Co., 
St., —_ Rock, Ark. Phone 9113; 
) 


L . 
128—W. J. & Co., Inc., 404 Hall 
Bidg., ock, Ark. Phone 4-3300 ; 

T. & T. Little Rock 3; 


L. D. 
W. U. D’t Wire 

130—Saunders & Thomas, Inc., 14 So. Second 
St., Memphis. Phone 6-1203-4. 

131—Equitable Sooustilen Corp., 306-14 Harry 
Nichol Bidg., Nashville, Tenn. Phone 
6-7171; L. D. 

138—Wm. J. Mericka & Co., Inc., Union 
Trust Bldg., Cleveland. Phone Main 


8500. 
142—Randolph & Co., 2 Rector St., N. Y. 
Phone gee f Green 9-8663. 
6a, R. Mitchell & Co., 20 Broad St., 
. Phone HAnover 2-0727. 
147 The Sion Securities Corp., 100 Broad- 
way, N. ¥. C. Phone REctor 2- 
150—G. L. Ohrstrom & Co., 40 Wall St., N. Y. 
Phone ANdrews 33007. 
151—Bull & Eldred Ke. 39 Broadway, N. Y. 
Phone BOwling Green 9-2929. 
152—Hammons & Co., Inc., 120 Broadway, 
N. Phone ag: 2-4400. 
s~-Gant Marks & Co.. Inc., 32 Broadway, 
Y. Phon e Bigby 4 4-8120-9. 208 So. 
A Salle St, 
6694. 


4. 
Herrin 

Little 

31; A. 


Chicago; phone State 
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GOVT. AND MUNICIPAL BONDS (Cont.) 
Key Bid. Offer 
FLORIDA (Cont. 

104 Sarasota County Highway 36F 

107 Sarasota Co. Hwys 37F 

100 Seminole County Hway 5%s, Long. 73 

103 Seminole County Road 70 

102 Seminole County ($20M) 5 

103 Seminole County Sch. Dist. No. 1. 68 

107 Sumter Co. Highways 53F 

104 Tampa (City of) any Ow 

102 Volusia Co. Time Wts. 6% ($10M) 62 

107 Wauchula Impvt. 6s 21 

47 West Paim Beach c/d 23 

7 West Palm Beach 20F 

v2 West Paim Beach actuals ($25M). 21 

106 West Paim Beach c/d 21 

10% West Paim Beach c/d 20F 

47 Winter Haven ref. 344s, 6s 45 

70 Winter Haven (new rfdg.) Ow 

97 Winter Haven 3%s-6% rfdg 51% 

106 Winter Haven rfdg. 3148-6% 47 

107 Winter Haven rfdg 47 

GEORGIA: 

5 Georgia State, all issues Ww 

os Georgia 44s 2. 50-1 

5 Georgia Municipals all issues OW 

98 Atlanta (City of) 3.10-1 

9% Augusta 4% 3. 10° 

98% Savannah 44s, 1959 120 

ILLINOIS: 

152 Illinois Bonus, Long 3.25-1 BW 

152 Illinois Highway Long 4s 3.20-1 BW 

10WA 

151 [Ces Moines Wat. Gen. 5s,June,'51-53 3.70% 

KENTUCKY: 

96 Ky. Brge. Rev. 44s, Proj. No.1,'50.100% 

96 Gallatin Co. R/B 5s, '44 ($1M) yo 

125 Logan Co ow 

96 Louisville Sewer 4%s,Feb.,'60($1M) 3.50 

96 Perry County R/B 5s, 1954 ($3M) 88 

96 Webster Co. R/B 5s, "52 ($5M) 99 

LOUISIANA: 

81 Louisiana Gacehortant Exp. 7s, =. - 100 

121 Louisiana Hway HH” & 

1936-37-38-40 ° le 

121 Louisiana Hway. Comm. War. 5s var 

121 Louisiana Hway. Comm. War. 6 3 

120 Louisiana Hwy. ‘‘H’’ 5s, 1936-40 97 100 

131 Louisiana Hwy. ‘‘H’’ 5s, 9/30/36 

($25M) 5.00-1%4 

118 Acadia Par. Rd., Sch. or poeaee Ow ae 

119 Baton Rouge 5s, med. mat. Ow 

13% Caddo Parish Ow 

118 Cameron Parish Rd.D. 3 or 4 5s,any.85 

1t% Concordia Parish Road Dist. 1 6s.. 91 

118 Evangeline ParishD.O.Rd.5s,1940-50 73 

118 Iberville Parish, all issues. ow . 

120 Monroe (City of) W. W. 4148, aver. 90 95 

119 Morehouse P. Rd. Nos. 1 & 2 5s... 90 ee 

119 New Orleans Const. 4s, 1942. 100 102% 

119 New Orl. Pub. Impvt. 4s, °42. 9814 ° 

119 New Orl. Pub. Impvt. 4s, 50 9814 100 

119 New Orleans ser. g. 44s, any mat. OW BW 

13% New Orleans Sewer 4s, long. ‘ 98 

118 Orleans Levee Dis.Rep. 4%s,1940- 50 90 

120 Orleans Par. Schools 5s, aver 96 100 

118 Ouachita Par. Rd. D. 1st 6s,'40-'55.100 

121 Ouachita Parish, any. Ow 

118 Plaquemine Parish Road Dist. 6s. 90F 

118 St. Charles Parish Rd.Dis. 3 5s,any 91 

120 St. Tammany Par. Parishwide5s,av 75 80 

138 Shreveport 5s, 1940. -4.50-1.. 

MICHIGAN: 

52 Michigan Hway. 5s, 1942 3.15-1 BW 
Michigan S. B. 5%s, 1941.. 3.20-1 BW 
Detroit reg. ‘“B'’ & “‘C’’ 3\%s, '62.. 70 75 
Detroit Water 4s. ; 96 98 
Detroit Water 4\4s 99 101 
Detroit Water 4448. . -102 104 
Detroit gen’l. ‘‘A’’ 44s, 1956 ‘ 88% 89% 
Detroit reg. ‘‘B’’ Water 4%s, 1962. 92 
Detroit G. O. 4s, w. i. .. 86% 
Detroit G. O. 4%s, w. i 87 90 
Detroit G. O. 4i%s, w. i 89 91 
Detroit G. O. 5s, w. i 94 96 

MINNESOTA: 

30° Minneapolis coup. 4s, 4/1/44 104% 106% 

MISSISSIPPI: 

121 Mississippi 4%s, 4%s, 5\4s, 6s .. OW 

123 Mississippi 444s , 4.00-14 

138 Mississippi 44s, average 4.25% 

123 Mississippi, short maturities....... O 

123 Mississippi Drainage Districts .. Ow 

123 Mississippi Levee District 5s 4.50-1 

130 Attala Co. Superv. Dists.. ... OW as 

126 Biloxi (City of) rrr ‘n.00 Vn 71 

130 Bolivar Co. Superv. Dist. & R. D.. O ee 

130 Chickasaw Co. Superv. Dists ong 

123 Clarksdale, various 5.00-1 

130 Clay Co. Superv. Dists............ Ow 

123 Coahoma Co. D. O.s 4.50-1 

130 Corinth ws wae ovece 

120 Greenville 5.00-1 

120 Greenwood 5.00-1% 

121 Greenwood (City of) any 5.00-14 

t20 Harrison Co. Rd. & Bge., all issues 87 

120 Harrison Co. Road Prot., all issues. 97% 99% 

121 Harrison Co. Rd. 5A *35-39 .100 

121 Humphreys Co. ref fos 959 614 

130 Madison Co. Superv. ‘Dists. 75-85 

130 Marshall Co. : - 80-90 

138 Noxubee Co Superv Dists. 90-96 

13@ Sunflower Co. Superv. Dists ° 

123 Tupelo (City of) 54s 5.00-1 

180 Union Co. Superv. Dists. . 80-90 

123 Yazoo Levee District 4.25-1% 

MISSOURI: 

85 6Bollinger Co. Rd, 5s, 1937-38 96 

85 Butler Co. Road 5s, 1937-1939 96 

%5 Dunklin Co. Road 5s, 1938-40..... 95 

85 «Lincoln Co. Road 44s, & 5s.’36-40. 98 

%5 Mississippi Co. Rd. 5s, 1937-40 90 

NEW YORK: 

151 New York State cpn. 4s, 1960-61 ow BW 

151 Port of New York Authority Ter- 

minal 44s, 1940-60 BW 
151 Port of New York Authority Tunnel 

4%s, 1940-60 BW 
51 Port of N. Y Authority _ 00°. 

Washington Bridge 4s, 44s ow BW 

& Mt. Pleasant 5s, 10/15/39 10314 

& Mt. Vernon reg. 44s. 5/1/40 101 

15l New York City 4s, — i . OW BW 

151 New York City 4\%s . Ow BW 

151 = N. Y. City 4%s, 1987- 63-85 65- 87. 71-79. OW BW 

151 New York City é 1/25/1935-36-37. OW BW 

6 White Plains 4%s, 12/1/38 103% 

NORTH CAROLINA: 

9% North Carolina Hway 4s, 7/1/44 

($50M 3. 60% 

13% North Carolina Highway 4s, 1944 3.60% 

131 Charlotte School 4%s, 3/1/57-58 

($25M) 4.10-% 

131 Charlotte Water « Sewer 4%s, 

2/15/51 ($10M) 4.05-% 

63 Elizabeth City 5s 62F 

138% High Point 65F 

63 Lexington City Ss, 54s 79 

13% Pitt County Road 6s, 1940 5.00% 

138 Stanley County 54s, 1948 715% 

OKLAHOMA: 

“6 «6Altus City Water & Audi. 6s 

12/1/39 ($20M) 5.00% 

86 Holdenville Sch. fundg. 6s, 6/15/41 

50 ($18M) 5. 25° 
86 Hughes Co. Road 5s, 9/1/49 ($10M) 4.50% 























GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer 
OKLAHOMA (Cont.): 
46 a ™ \ saepieepegeyy 5s, 9/1/50 
($30 4.80% 
a6 Oxmulgee City fdg. 58, 6/30/47 
($10M) 100 
86 Okmulgee School 5s 8/1/41-43 
($15M) ‘ 4 4.50% 
86 Okmulgee Co. Road & fdg. 5s, 
1940-44 ($20M) . . 4.40% 
86 Pittsburg Co Road 5s, 4/1/47 
($20M) 4.50% 
86 Shawnee City {dg 68s, 2/27/48 
($20M) : 5.25% 
86 Tecumseh School 5s, 1/15/38($10M) 100 
79 Tulsa Bd. of Edu. 4%s, 52 ($20M) 100 
79 Tulsa City Hosp. 4%s,5/15/52 ($5M) 99 
OREGON : 
64 Oregon Highway 44s 2.50-% 
64 Portland Water 4s et s80-t 3.80-14 
64 Port of Astoria 5s, actual 31F 
SOUTH CAROLINA: 
98 South Carolina 4%s -» -4.25-1 
138 South Carolina Highway cok « 4.25% 
5 South Carolina, all issues.......... ow 
SOUTH DAKOTA: 
64 South Dakota 5s, 1938......... .. 98 99 
64 South Dakota 6s, 1940 -100% 101% 
TENNESSEE: 
131 Temnessee U. T. 444s, 7/1/45 —- . 3.70-% 
131 Tennessee Smoky Min. Park 4% 
tte ye 3.70-% 
124 Tennessee Hway digs and aad 39 OW 
188 Tennessee Highway 44s, 1939 -3.90% 
124 Tennessee 6s, 1947 114 115% 
71 Alco2, any issue .......... . & ee 
53 Blount Co. 5 4.75 
75 Blount Co. 6s, 1951 108% 
53 Bristol 5s Seeeceee ecseeee MM 
71 Campbell County, any issue....... Ow 
75 Carroll Co. Hway. 5s, 1946-47.... 96 
53 Carter Co. 5%s “« 70 
53 Claiborne Co. 5s 70 
53 Cleveland 5i%s 99 
Cleveland, any issue .............. Ow 
Dyer County Ow 
Gibson County Hway. 5s, me: 95 
Grainger Co. 6s 98 
Humboldt 54s 70 
75 Jackson 4%s, any Se0ses 4.40-1 
75 Jackson County 5s, short.. .. 100 
75 Johnson County Hway. 5s, 1947.... 98 
71 Johnson City, any issue. a OW 
125 Johnson City Ow 
75 Knoxville 44s, medium. 85 
7il LaFollette. any issue 
71 McMinn County, any ee 
jl Maryville, any iss «1 
128 Memphis 4s, 41s, 44s & 4%s...... 4.00-1 
FC errr tr ree ‘ Ow 
53 Morgan Co. 6s, — issue..... 75 
125 Morristown Water ...... Ow 
124 Nashville (City of). all issues. Ow 
53 Newport 5%s .. ‘ 
53 Sevier County 6s, 1941. 
71 Sevier County, any issue aan y 
7i Sullivan County, any issue...... Ow 
Zl Sweetwater, any issue 8) 
75 Union City 53, short 2 
53 Washington County 5s 92 ° 
125 Washington County .. Ow PT 
131 Wash. Co. Hway. 5s, 8 1/47 | ($15M) -» 4.60-1 
75 Weakley County 6s, 1940. 105 
TEXAS: 
117 Texas Relief 4s, 1943, opt. 1938 3.40/2.75 
115 Texas School bonds (misc.). Ow 
115 Abilene 63 
78 Amarillo Water Works. 6.50-114 
1145 Amarillo I. S. D......... 92 
115 Amarillo (City of)....... Ow 
76 Angelina aan a _—* . 88 
74 Austin 1945-60, : 4.20-1 
60 Austin (City o. we 
115 Austin eseeene . OW 
116 Austin (City of) eer 
117 Austin (City of).................-410-1 
76 Beaumont (City of) 4%s & 5s... .5.50-2 
74 Bell County Road 5s, any.......... OW 
63 Breckenridge 5s & 6s... 22F 
78 Breckenridge (City of)............ Ow 
112 Brown Co. W. I. D. No. 1 5\¥s.. Ow 
112 Cameron County Road 5s, AG. 58 
112 Cameron County oo Prot. aa , 52 os 
112 Cameron Co. Rd. 12/10/2 ° 82 
74 Corpus Ch. heawait | 5s, to “G2 only. Ow ‘i 
112 Corpus Christi Funding 5s, any 
76 Corsicana (City of) 5s 0 . 
63 Dallas Funding 4%s, 9/1/48....... 4.10- 
lll Dallas Funding 4%s, 1946........ -» 4.15- 
120 Dallas (City and County of) Levee 
Imp. Dist. 5148 cocaeeess mm 
110 Dallas Co. Rd ist. No. 1, 1936.2.50-% 
78 Delta County 5s ........ : ‘<o 
76 Duval County Road 54s oe 
78 Eastland County Roa ‘one So 
112 Edinburgh new rfdgs. 4 i 62 — 
112 Edinburgh Cons. S. D. 6s -.. 12% 16 
115 El Paso 44s - 75-1 
78 Ellis County Road Dists. .- oO 
74 Falls County Bridge 5s, aver 97 
116 Ft. Bend County................. 4.90-1 
Ce BO BE GR cc ccc ccescccvccoecs 5.00-1 
74 Fort Worth 4s, 1940-50 cesee ow 
122 Fort Worth 4s, 194 ‘ ‘ 9X 
{15 Fort Worth . -4.60-11%4 
60 Galveston (City of) 5s, 1940-44... .101 
60> Galveston Wharf 5s, 1940 conn 
60 Harris Co. 4%s . 
113 Harris County 4s, 4X, 4s, 
117 Harris County 4s soe i . 
110 Harrison County Road 5s, B...... ir “ps 
78 Henderson Co. Roads OW 
78 Hidalgo County Road Dist. No. 1.. OW 
112 Hidalgo Co. Rd. Dist. No 1,2.3.5.6. 36 
113 Houston (City of) 44s, to 1948... .4.15-1 
113 Houston Indpt. Sch. Dist., 1948....4.10-1 
116 Houston (City of)..... .15-1 
111 Hunt County Road 5s, 4195 59. Ow 
116 Jefferson County Roa "5.00% 
76 Johnson County Road Ss. . 90 
117 Lavaca Co 4.80-1 
76 Leon County Road 5s 90 
112 Lubbock 5s, 1960-68 ess 99 
Matagorda Co. .... -5.00-1 
116 Matagorda County vaesecenconne 5. 001% 
117 Matagorda Co. Cons. & Rec. Dist.5.25-1 
112 McAllen (City), 1933, A. 35 BW 
60 McLennan Co . £.20-% 
118 McLennan Co. Rd. 4s. to "50(25M). 4.10-1 
16 McLennan County 4 ‘wi 1 
78 Mission (City of) 56 
60 Montgomery Co. Rd. 5%s 6.001% 
76 Nacodoches County 5%s. oo 
115 Paducah 47 
76 Pecos C county Road & ‘ — 
117 Port Arthur Seawall 5s, 1938 5.35% 
110 Potter County Road 5s, Short.... 99 
“4 County 4%s, y- . 5.10-1% 
115 Rota -. 37 
110 Gnermen (City of) 5s .4.75-1 
BEG DRAMRTOTE 2. nc cccccccccsccccvccvees ° 
78 Stephens County Road 5s... 
74 Tarrant Co. WID No. 1 46s or 5s Ow 
122 Tarrant County WCID 5s, 1953. 101% 
117 Taylor (City of) 4.75-1 
115 Taylor County » ow 
110 Texarkana I. 8S. D. 4%s 73 
74 Tom Green County, any... Ow 
115 Tom Green County ow 
74 Travis Co., 1945-69, weed 4.15-1% 
116 Travis County 4.10-1 





GOVT. AND MUNICIPAL BONDS (Cont.) 








Key Bid. Offer 
TEXAS (Cont.): 
76 Tyler County Roads 5s 72 
78 Vernon (City of) Ow 
117 Vernon (City of) 4\%s 4. 85° 
76 Victoria County Road 5s 4.60-1\, 
60 Victoria Co. Rd . -4.75-1 
118 Victoria County, any mats Ow 
116 Victoria Co 4.75-1 
117 Victoria County 4.75-1 
60 Walker Co 6.00-1 
116 Washington Co ..4.70-1 
117. Washington County . .4.70-1 
60 Wharton Co. Rd . -4.75-1 
116 Wharton Co ; . -4.80-1 
1138 Wharton County, any ceneeses Ow 
74 Wichita Falls I. S. D. 5s, only . OW 
WASHINGTON : 
64 Washington Capitol Bldg. 414s, '47.101 102 
6 Port of Seattle 4%s, 1954 103 
64 Port of Seattle 4%s ne -.- 99% 
64 Seattle Lt. & Pr. 5s........... 5.10-3% 5.10-2 
64 Tacoma Lt. & Pr. 4%s.. 4.30-1 
WATER COMPANY BONDS 
15 Alabama Wat. Serv. Co. 5s, 1957 82 84 
150 Alabama Water Co. 5s... --+» 76% 77% 
57 Alton Water 5s, 1956.......... . 
57 Arkansas Water Co. 5s, 1956...... 102 102% 
% Butler Water Co. ist 5s, 1957. -100 
57 Chester Water 4s, 1958...... 99 99% 
150 Chester Water Co. 4s........... 981 99 
% Citizens Wat. of Washington5\4s,'51 4° 
57 City of New Castle Water 5s, 1941.102 
57 City Water Chattanooga 5s, 1957. 101% 
57 Clinton Waterworks Co. 5s, 1939. 
57 Commonwealth Water 5s, 1957. “j02 103% 
77 Community Wat. Ser deb. 54s. "46 3914 
8 Connellsville Wat. Co. 5s, 1939. 96 
30 Consolidated Water Utica 58,5/1/58 99 100% 
57 Consolidated Water Utica 41s, 58 9214 93% 
142 Consolidated Water Utica 5s, 1958 99 99% 
57 Davenport Water 5s, 1961.........102% 
57 Hackensack Water 54s, 1977...... 1071, 
57 Huntington Water 6s, 1954.... 104 
22 Indianapolis Water Co. 5s, 1953 104% 
57 Indianapolis Water 5%s, 1953. 104% 105% 
57 Interstate Water 6s, 1940...... 1 
96 Lexington Wat. Co. 5s, "40($10M) g7% : 
& Middlesex Water Co. 5\%s, 1957 05 106 
57 Middlesex Water 5s, 1957.... 104% 
150 Monmouth Cons. Water Co. 5s..... 86% 87% 
150 New York Water Co. 5s x 94 
8% Peoria Water Works istéref.5s, 851g 
% Pittsburgh Suburban Water 5s 2 
8 Plainfield Union Water Co. 5s, 1961. crt, | 
57 Plainfield Union Water Co. 5s,’61..1074% 
57 St. Joseph Water 5s, 1941.... :102 
57 St. Louis Co. Water 5s, 1945. . 103% 
150 Scranton Gas & Water 4%s....... 97 98 
15 Scranton . ono Wat. Serv 
Co. 5s, 67 80 
150 Scranton Springbrook Water 5s,’67 16% 77% 
57 South Pittsburgh Water B 5s, 1960.103 
& Springbrook Water Supply 5s, 1965.102 
8 Terre Haute Water Works 5s, 1956.100 
% Union Water Service 5%s, 1951.... 9214 93% 
15 Water Service Cos., Inc.; 5s, 1942 OW : 
150 West Virginia Water 5s... 8 
15 Western New York Water Co. 68,°35 ow 
57 Wichita Water 5s, 1956. 100 
57 Wichita Water 6s, 1954. 104 
PUBLIC UTILITY BONDS 
152 Amer. States Pub. Serv. 5%s, 1948. 48 481, 
15 Arizona Edison Co. 5s, 1948. 29 32 
143 Associated Elec. 5s, 1961. ... 388% 39% 
6 Assoc. Tel. Util. 5s, 1942.......... ll 12% 
6 Assoc. Tel. Util. 6s, 1941. er 11 124% 
& Atchison Ry. & Lt. 5s, 1935... 101 
1 Austin St. Ry. 5s, 1936 ee 14 
152 Barstow (W. S.) 6s, 1942 Ow 
27 Boston Elev. Ry. 4s, 1935. - 100% . 
7 Boston Elev. Ry. 5s, 1937. 102% 102% 
7 Boston Elev. Ry. 5s, 1942 oveee se 
7 Boston Elev. Ry. 6%s, 1957. 105%, 105% 
30 Boston Elev. Ry. deb. 5s, Dec.,"42. 102% 103% 
1 Brinson Ry. 5s. - 19 22 
121 Canal & Claiborne R. R. 6s, 1947.. 78 
40 Carolina Power & Light 5s, 1956 75 78 
152 Central Gas & Elec. 5s, 1946.. 51% 52 
152 Central Gas & Elec. 6s, 1946. 524% 53% 
152 Central States Utilities 6s, 1938. 12 13 
143 Consol. Elec. & Gas 5s-6s, 1962, A. 23% #24 
152 Consol. Elec. & Gas 5s-6s, 1962 - 235% 23% 
152 Consol. Elec. & Gas 6s, 1937. 23% 24% 
9 Cuban Telephone 7%s, 1941. 70% 72 
152 Derby Gas & Elec. 5s, 1946. 82 83 
9 Empire Gas & Elec. 6s, 1952 ‘ 85 8614 
143 Federated Utilities 54s, 1957 38% 39% 
152 Federated Utilities 544s, 1957 38% 39% 
9 Gary El. & Gas 5s, 1934 c/d. 61 62 
152 General Gas & Elec. 5s, 1933-36 . OW BW 
142 Hamilton Gas 6%s, 1937 bds. & c/d 23% 25 
152 Houston Elec. 6s, 1935 ‘ as a 39% 
8 Indiana Asso. Tele. 6s, 1962....... 92% 93% 
30 Indianapolis Pr. & Lt. 5s,Jan., 1957 96% 96% 
152 Interstate Power 5s, 57 57 57% 
9 lowa Public Serv. 5s, 1957 821%, 83% 
9 lowa Ry. & Lt. 5is, 1945 ‘ 98%, 99% 
152 Iowa Southern Util. 5s, 1950. 6714, 68% 
152 Iowa Southern Utilities 8s, 1938 95 97 
25 Jacksonville Traction Co. 5s, 1931. 6F 
45 Keystone Telephone 5s, 1935 91 95 
152 Laclede Gas Light 5's, 1960... 63 6314 
Lake Superior Dist Pr. 5s, 1956 97% 98% 
148 Lehigh Valley Transit 5s, 1960. . 3642 «37 
96 Lexington Tele. Co. 6s, 1944 82 
152 Los Angeles Ry. 5s, 1940.... = 62 
56 Louisiana Ice & Util. Co. 6s, 1946 10 
36 Massillon EJ. & Gas ist 5s, 7/1/55 101 102 
9 Midland Util. 6s, 1938 3 41, 
40 Mississippi Pr. & Lt. 5s, "1957. 69 71 
143 Missouri Gas & Elec. 5s, 1957. 38 40 
124 Nashville Ry. & Lt. Cons. 5s, '53..102 104 
124 Nashville Ry. & Lt. ref., 5s, 58 93 95 
119 New Ori. City & Lake R. R. 5s,’43. 74% 
121 New Orleans City & Lake 5s, 1943, 78 
119 New Orl. R.R. gen. mtge. 5s, '43.. 74% 
9 North Shore Gas 5g, 1937.... 76 78 
9 Northern N. Y. Util. 6s, 1947. 97 98% 
56 Northern Penn. Pr. 5s, 1962.... 99 00 
152 Northern Utilities 6s, 1943..... 5 36 
8 Ohio Associated Tel. 6s, 1962.... 85%, 86 
15 Okla. Nat. G. Corp. 5 ser. nanan Ow 
152 Old Dominion Power 5s, 195. 43% 44} 
8 Orange Rockland Elec. 5s, 1958 .104 
142 Pac. Northw. Pub. Ser. 4 1950 12% 12% 
142 Parr Shoals Power 5s, 1952 4 T5% 
152 Pecos Valley Pr. & Lt. 6%s, 1937.. 39 41 
8 Penn. Electric 5s, 1962 90 91 
150 Peoples Lt. & Power 5s 32%F 334F 
40 Power Sec. 6s, 1949 69 7 
9 Public Elec. Lt. 5%s, 1956 88 92 
8 Publie Ser. of Col. 5348, 1954...... 91% 92% 
8 Public Service of Colo. 6s, 1961.... 94% 95% 
9 Public Service of Indiana 6s, 1952. 674% 68% 
148 Public Utility Consol 519s, 1948 40%, 41% 
9 Savannah El. & Pow. 7s, 1941...100% 
152 Seattle Everett Electric 5s, 1939. 58% 0% 
Seneca Pr. Co. 6s, 1946 92 
152 Southeastern Gas & Water 6s, 1944, 
with notes , 3914 
15 Southern Nat’] Gas Corp, 6s, ‘deb. 19 21 
9 Southwestern Gas & Bl. 6s, 1961. .100 101 
40 Southwestern Natural Gas 6s. "45 57 59 
9 Springfield Gas & El. 5s, 1957. 95 96 
142 Tennessee Eastern Elec. 6s, 1955.. OW 
152 Utilities Elk Horn Coal 6s, 1948. 33 35 
152 Utilities Power & Light 5s, 1959. 23 2315 
152 Utilities Power & Light 5143, 1947 28 28y, 






















































PUBLIC UTILITY BONDS (Cont.) 
Key. Bid Offer 
143 Washington Gas & Elec. 5s, 1955 50 51% 
142 Wisconsin Put Sv 5s, 1942 102 103 
143 Wolverine Power 442s, 1959 1814 483%; 

RAILROAD BONDS 
152 Ala., Tenn. & N Ry. p. |. 68,48 8F 10F 
63 Am. Refrigerat 
30 Boston & Alb 80 
30 Bost. & Me. R. fF 78 
16 Brunswick & We 
152 Carolina Central 1949 124F 
16 Conn assum{ Riv. 48, 1943 9644 981, 
16 Danbury & Norwalk 4s, 1955 63 68 
8 Des Moines Centra! lowa 6s, 1937. .104 105 
16 Elgin Joliet & Eastern 5s, 1941 104 10514 
22 Erie R. R. equi 48, 3/39 3.85-14 
152 Erie R. R. gen 1996, reg 74 
152 Florida Central & enin. 5s, 1943. 40F 12F 
152 Florida West Shore Ry. 5s, 1934 21F 
152 Georgia & Ala. | 5s, 1945 20F 22F 
152 Georgia & Fila. R. R. 6s, 1946 24F 4F 
152 Georgia, Carolina & Northern Ry 
6s, 1934 26F 28F 
16 Houston Belt & 8,'37 102 103 
22 Illinois Cent. R 8, 7/39.3.85-%4 
152 lll. Cent. R. R hf’d Div. 3s,'51 83% 85 
16 Joplin Union 10414 
152 Kentucky & 
414s, 1961 87 90 
45 Macon, Dublin & 47. 58 61 
7 Maine Central R 68% 0% 
7 Maine Central R 691, 
7 Maine Central R. R 935 71 74 
152 Milwaukee & Northern Ry. cons 
ext. 414s, 1939 65 
16 New London Northern 4s, 1940 97 
152 New Orl. Gt. Nor. inc. 5s, 2032 11F 12F 
30 New York & New England R. 
Ist 4s, 4/1/39 100 101% 
22 N. Y. Central R. R. 4%s equip. 34 
5/15/40 3.85-% 
30 =N. Y., Susqueh. & West. R. R. Co 
Term, 5s, 5/1/43 99 100% 
152 Old Colony R. R. 4s, 1938 90 91 
152 Old Colony R. R 68, 1944 92 9314 
7 Old Colony R. R OF 80 R415, 
7 Old Colony R. R 5 87 ‘ 
7 Old Colony R. R 68, 1944 91144 93 
56 Peoria & Eastern 4s, 1940 ow 
16 Providence & W ster 4s, 1947 93 95 
8 Rio Grande Junction 5s, 1939 85 90 
142 St. Louis, Springfield & Peoria 5s, 
1939 631 
152 Seaboard, Atlanta & Birm. Div. 4s 
1933 17F 19F 
30 Southern Ry. < Louis Div 
4s, 1/1/51 821 
152 Tampa & Gulf Coast R. R. 5s, 1943 gig LF 5 
16 Terre Haute & Peoria 5s, 1942 1031, 
16 Vermont Valley 4% 1940 961%, 9914 
1 Vicksburg Bridge Term. 6s, 1958.. 39 40 
152 Vicksburg Bridge Term. 6s, 1958 391 4015 
REAL ESTATE SECURITIES 
1 Admiral Beatty Hote) 6s, 1944 32 
68 American Furniture Mart Bidg 
(Chi.) 6s, 194€ 391 
5 Andrew Jackson Hote (Nashvy.) 
(Chas. Loridans Hotel Co.) 50 
20 Boston Metro. Bidg 1942 38F 
20 Boston Postal Serv. Sta. 5is, 1938 55% 
20 Bowdoin Sq. Garage 6%s, 1940 14f 
68 Bunte Bros. (Ch 6s, 1940 75 78 
152 Chicago Elv. P 8. 68, 1942 99 100 
68 Chicago Produce t.(Chi.) inc. 5s 66 68 
68 Chicago Title & Trust Co. as Trus 
tee 5s, 1942 27 28 
152 Chrysler Bidg. 6s 948 63% 641 
138 Cleveland Theatre 19144F 
6 Corcoran Court 7 5k, 
98 Cromer Cassel Dept. Store Bidg 
(Miami) 6% 9 
9 Electric Building 1946 75 
138 Fenway Hall 5i%s 25F 
8 52d & Madison 6s 15 16F 
8 Film Center Bidg. 6 50 53 
68 5000 East End Bidg. (Chi 
6s, 1942 28 29 
122 Ft. Worth Bidg Pp. 68, 1936 75 
122 Ft. Worth Props 6s, c/ds 23F 
68 1400 Lake Shore Drive inc. 5s 14 15 
8 42d & Lexington 6% 12 BWF 
68 Forman (Geo. M Realty Trust 
(Chi.), Ine 6s 946 10% 11! 
81 Fox Metro. Playhouse 6%s, 1932 32 33° 
9 Fox Metro. Playhouse 6's, 1932 33% 34 
81 Guild Theatre 6s, 
20 Harbor Building 6s 23F 
8 Hearst Brisbane 6s 75 
77 Hotel Alms (Cin 371, 
77 Hotel Alms (Cinc 
9% Hotel Floridian Co 
138 Insurance Exchange 
68 Kaufman & Wolf Bidg "Dhiemumena 
Ind.) 5s, 1947 43 45 
20 Lancaster Apts ’ 22F 
152 London Terrace 6s 940 29% 31 
125 McWilliams Bidgs 64s e/d i 
(Clarksdale, Miss : 20F 
x — Hopkins Hote San Fran.) 
6% 38 10F 
8 Mercantile Props b 1946 91% 93 
122 Methodist Hospital, Ft. Worth ist 3 
6s 1344F 
99 Miami Real Estate 7s (Hunt ‘ 
ington Bidg.) Ow 
99 Miami Biltmore Hotel & C’try Club 
7s (Coral Gables 411, 
99 Miami Professional Office Bidg.6%s 815 
6 Munson Bidg. 64s, 1939 25 27 
20 Myles Standish Apts. 6%s 12F 14F 
45 N. Y. Postal Statior 4s, 1937 41 
42 N. Y. T. & M. 5% BK-B’-Q-S’) .20-30 23-34 
9 North Sta. Indus. Bidg. 5s, 1962 68 
152 Nor. Sta. Indus. Bidg. (Bost.)5s,’62 64 68 
99 Northeast 2d Ave. C (Roosevelt 
Hotel, Miami) 34 
99 Penn.-Fla. Hotel Corp. ist 6s(Wat- 
son Hotel, Mian 27 
99 Penn.-Fla. Hotel Corp. ist 6s(Hen- 
rietta Towers, Miami) Le 
142 Penn. Mercantile Prop. 514s, 1946 10 12 
20 Pilgrim Court Apts. 6s 28F 
56 Pittsburgh P. O. Serv. Sta. 51%s,'49 42 
97 Ponce de Leon Hotel (Miami) Bds 
or c/ Ow 
99 Ponce de Leon Hot. & Apt.(Miami) 20% 
42 Prudence Co. 54s, 1961 59 
138 Railway Warehouse 6s 23F 26F 
20 Ritz Arlington Trust 1946 37F 
77 “Riverview Apts. (Cir 64s, act’ls 20 28 
99 Shoreland Arcade Bidg. (Miami) 
6448s 12% 
68 Shoreland (The) (Ch L F ¢ 23% 24% 
97 Shoreland Arc. (Miar bds. or c/d 1314F 
152 Stevens Hotel (Chi 6s, 1945, c/d 134%F 14F 
20 Suffolk Bidg. Trust 1935 338 
42 Title Guaranty & Tru 4s, (At 
lantic Beach) Ow BW 
25 310 W. Church St Jax actuals 23F 
182 ° 208 So. La Salle Cx 6S, 1958 28144 28% 
45 -Varick St. P. O. 6s, 1941 61 
97 Watson Hotel (Mian bds 25F 
68 The Windermere (Ch inc. 5s 17 18 
122 Worth Props Inc 20-yr. F&l 23F 
JOINT STOCK LAND BANK BONDS 
lll Dallas 5s . 85 86 
96 Louisville 5s ($10M) 914% 
111 San Antonio 5s 83 84 
96 Union of Louisville 5s ($5M) 92% 
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INDUSTRIAL AND MISC. BONDS 

Bid. Offer. 
Adams Express 4s, 1947..... 82 83 
Aetna Mills 7s, 1937....... 59 


American Lime & Stone Co. 7s, "42 93 , 
American Machine & Metals 4s,’43. 60 68 
Associated Simmons Hardware 614s, 

ED ascsesees ccs 30 31 


x 
B8K8 2 


63 Asso. Simmons Hdwre. 6s, ‘c/a. | 25% 2616 
119 Atlanta Laundries, Inc., gen. lien 
OS ERR 15F 
5 Atlantic Steel Co. 6s, 1941........104 
36 Calhoun-Rumsey Bridge Cu. 7s, *46 
Cee WR cccccecccace --. 14% aa 
8 California Dairy 6s, 1942........ 32F BW 
8 Celotex Co. 6s, 1936........... . 36 38F 
152 Celotex 6%s, 1939.......... me 58 r9 
56 Chicago Artificial Ice Co. 6s, *38.. 10F 
152 Chicago Stockyards 5s, 1961.. 90%, > 
152 Consolidation Coal 4%s, 1934...... 23 2416 
1 Cooper River Bridge Co. 6s, 1958.. 25 26 
152 Deep Rock Oil 7s, 1937. 39 39% 
1 Eastern Mfg. 7s, 1938 ........ | 29% 31 
1 Elk Horn Coal 6%s, ..... Aa bg a 4c 22 
36 Evans Auto Loading 6s, 1938...... 96 ee 
1 Everlastik Inc. 7s, 1937. éinan st ae 
36 Fairmont Aluminum 6s, 1945....... ow... 
22 Follansbee Bros. Co. 5s, 1947..... 28% 3014 
9 Hall Printing 5%s, 1947 c/d....... 6: 
81 Hamburg-Amer. e ia nec sea% 94% 


142 Hannibal Bridge 
1 Harrisburg Bridge Co. 6s, 1945. ..100 

142 Haytian Corp. =" = ae 8 ll 

152 ed Sugar 6s, 


113 a. es Tool Co. bas, baneecee 99% 101 
6 rogresso Italiana om 1943.. 52 55 
152 Tndions Limestone 6s, 1952....... 12F 13% 
152 Jacob Dold Packing 6s, 1942..... 95 97 
1 James River Bridge 6%4s, 1958.... 19 20 
77 Kahn (E) Sons Co. (Cinc.) 6s, 42 OW . 


111 Kirby Lumber 6s, ’38 aT 

118 Kirby Lumber Co. 6s, 1938........ 63 ” 
36 Masonite Corp. 6s, esata pao 

125 Magnet Mills 6s, 1939............ 93% 

40 McCrory St. 5%s, re-organizn. filed. O BW 

124 Memphis Com’! Appeal 614s, 1942. - 8414 
81 Mount Hope Bridge 8s, 1969....... 16 

125 Nat'l Cottonseed Prods. Corp 6%s 58% 

138 Newton Steel 7s, 1935 874 es 
81 Norfolk & Portsmouth Bridge 7s,'42 6 12 
9 North Shore Coke & Chem. 6s, ‘47 74 16 
81 Ocean City Coastal Hy. Br. 4s. "47 22 25 

152 Pacific Coast Term. 6%s, 1948... - 

119 Pettibone, Mulliken Co. 1st 6s, "43. 6F 

36 Sandusky Bay Bridge rire "42. ow... 
81 Sandusky Bay Bridge 6s, 42. 78 82 

D 6s, 193' 2 


65 Square D 6s, 1937 ............. oe 95 
124 Tennessee Products 6s, 1936..... 20% 22% 
142 Thermoid 6s, 1934, unstpd....... 74 77 
36 Troy Laundry Mach. Co. 6s, °43.. 78 83 
1 United Carr Fastener 6s, 1939..... 101% : 
8 Union Drawn Steel 6s, 1950........ 81 83 
77 Vulcan Corp. 6s, 1939............. bs 
22 Vulcanite Portland hy mg 74s,'43 OW 
81 Webster.Coal & Coke 5s, 1942..... 72 
8 Western Dairy 6%%s, *194 RAF 32F BW 
= Woodlawn Farm Dairy 6%s, 1944. OW... 
We BR BE a scccqcccnceccenn 26 BW 
20 Woods Bros. 6s, 1937............ 264%F 284F 


BANK STOCKS 


gy (GA.): 


5 First National Bank of Atlanta... 21% 22% 
5 Citizens & Southern Natl. Bank... 13 14 





BANK STOCKS (Cont.) 


BOSTON : 
24 First Nationa! a hind aikido .... 29% 31% 
24 National Shawmut ‘ 17% 19% 
CHICAGO: 
67 Continental Ill. National Bank & 
Trust Co. : . 3 35% 
67 First National Bank eee 81 
JOINT STOCK LAND BANK STOCKS. 
111 Dallas Joint Stock Land Bank.... .. 40 
INSURANCE STOCKS 
Di: CEN), vin 5.000 eee rexvenensa wou 530 i 
Be BY BI Go vcscccccvcssccccds 144% 144% 
65 Northwestern National .......... 117 122 
Old Line Life ....... ent rie 12% 
411 Republic (Fire). Dallas. ; oa 17 
21 Springfield Fire & Marine Ins..... “102% 103% 
RAILROAD STOCKS 
2 Alabama Great Southern.......... 45 49 
2 Alabama Great Southern pf....... 60 64 
2 Chicago, Burlington & Quincy..... 88 92 
2 Chicago, Ind. & Louisville......... In 1 
2 Chicago, Ind. & Louisville pf..... 2 5 
2 Cincinnati, New Orl. & Tex. Pac..175 185 
2 Virginian Railway com............ 57 60 


GUARANTEED RAILROAD STOCKS 
(Guarantor in parentneses) 






2 Alabama & Vicksburg............. 84 88 
5 Atlanta Birmingham & Coast 5% pf - 83 
2 Cleveland & Pittsburgh 7%........ 79 81% 
2 Cleveland & Pittsburgh 4%........ 44% 46% 
2 Illinois Central leased line........ 57 60 
2 Lackawanna R. R. of N. J........ 74 76% 
2 Mississippi Central 15 
2 Se Sk MIE 600644 00.00<6 66 6814 
124 Nash. & Dec. 714% $25 par (L.&N. ) 41 42% 
2 New York, Lack. & Western....... 97 9914 
2 Northern Sec................-..--- 53 63 
2 Pittsburgh, Ft. W. & Chi.......... 147 Re 
2 Pittsburgh, Ft. W. ri hi. ER 167 172 
2 Rensselaer & Saratoga............ 121 125 
2 St. Louis Bridge Co. Ist pf........ 132 136 
2 St. Louis Bridge Co. 2d pf......... 68 
5 Southwestern R. R. (C. of Ga.) 68 73 
2 Tunnel R. R. of St. Louis......... 132 136 
2 United N. J. R. R. & Canal....... 238 242 
SB West. Maryland tat pt... .ccccvee 55 65 
PUBLIC UTILITY STOCKS 
8 Alabama Pr. 5% pf............... 30 32 
% Alabama Pr. 6% pf. ex. div....... 36 37 
8 Alabama Pr. 7% pf........... .. 41% 42% 
15 Alabama Water Co. $6 pf......... 37 41 
8 Arkansas Pr. & Lt. 6% = ex. div. 36 37 
8 Arkansas Pr. & Lt. 7% pf. ex. div. Ion 4016 
8 Birmingham Electric 6% pf........ 32 
8 Birmingham Elec. 7% pf.......... 4 36 
8 Carolina Pr. & Lt. 6% pf.......... 41% 42% 
8 Carolina Pr. & Lt. 7% pf.......... 46 47 
& Central Power & Lt. 7% pf....... 17% 
152 Central States Pr. & Lt. $7 pf..... 2 2% 
67 Consumers Power Co. 6% pf...... 80 81 
110 Dallas Power & Light $6 pf...... 92% .. 
110 Dallas Power & Light 7% pf...... 102 - 
152 Derby Gas & Elec. 7% pf...... ... 544% 56 





PUBLIC UTILITY STOCKS (Cont.) 


Key. Bid. Offer 
56 East Coast Pub. Serv. com. VTC 4 5} 
152 Eastern Utilities Assoc. com 16 16% 
152 Eastern Utilities Assoc. conv 2le 25% 
22 General Water, Gas & El. $3 pf 14 
& Georgia Pr. 6% pf.. 41144 42% 
8 Gold & Stock Telegraph. 95 
113 Houston Ltg. & Power $6 pf. &Q 92 
11 Houston Ltg. & Power 7% 101 103 
118 Houston Ltg. & Power 7% pf 100 103 


67 Illinois Power & Lt. $6 pf. no par. 14 1414 
152 Indianapolis Pow. & Lt. 64%4% pf.. 60 61% 


22 Intl. Util. Corp. $3.50 pr. pf 13 14% 
22 Intl. Util. Corp. $1.75 pf 1 
152 Interstate Power $7 pf. 9% 10% 
152 Kansas Gas & Elec. 7% pf 78 80 

Keystone Public Service $2.80 pf 34% 

& po bh pe Ltg. 5% pf.... 53 55 
96 xington Uti. Co. 64%% pf.($25M) 27% 

8 tee Pr. & Lt. 6% pf 53 54 
152 Mass. Power & Light pf. 15% 16 
152 Mass. Util. Assoc. pf....... 19% 19% 

8 Memphis Pr. & Lt. 7% pf 42 44 
152 Metropolitan Edison $6 f. 78% 80 
65 Milw. E. R. & L. 6% pt, 1921 65 67 

8 


Mississippi Power & Lt. 6% pf 34 34% 
152 Nebraska Power 7% pf.. 8) 


24 New England Power Assn. 6% pf 3544 38% 
152 New England Power —_ 6% pf. 364% 36% 
67 North American Lt. & Pr. 6% pf 6 614 
67 Northern States Power 6 pf 42 43 
152 Northern States Power 6% pf 42 43 
152 Northern States Power 7% pf 46% 47% 
138 Ohio Public Service 5% pf... 56 60 


152 Oklahoma Gas & Elec. 7% pf 7 

15 Oregon Wash. Water Serv. Co $6 pf OW BW 
152 Fublic Service of Colo. 6% pf 531 
152 Public Service of Colo. 7% pf 77% 79 
152 Public Service of Okla. 6% pr. lien 52% 54 
152 Public Service of Okla. 7% pr. lien 62 63 


10 Rhode Island Public Serv. $2 pf 25% 25% 
24 Rockland i? & Power... 614 814 
152 Rockland Lt. & Pr. com. 64 64 
152 Southwestern Gas & Elec. 7% pf 55% «57 
21 Springfield Gas Light v. t. c 14% 15% 
21 Springfield Gas Light, free 14% 15% 
8 Tennessee Elec. Pr. 6% pf. ex. div. 40 41 
124 Tenn. Elec. Pr. 6% pf... 41% 42% 
8 Tenn. Elec. Pr. 7% pf. 46 47 
124 Tenn. Elec. Pr. 7% pf. 44% 45% 
8% Texas Elec. Serv 6% pf. 654% 67 
110 Texas Electric Service ge $6 pf 64 66 
122 Texas Elec. Serv. $6 66 67% 
110 Texas Power & Light sé pf : 78 
110 Texas Power & Light Ba pf. 7 
111 Texas Pw. & Lt. $6 pf..... ; 67 70 
111 Texas Pr. & Lt. 7% Pf ; 78 81 
122 Texas Pr. & Lt. 7% pf. 7S 81 


1 Twin State Gas & Elec. 7% ‘pr In 9314 
152 Utilities Power & Light 7% pf 54 
& Virginia Public Service 7% pf 41 
15 West Va. bengal Serv. Co. $6 pf... s 51 
Co 


21 Western Mass. Mesanceacos 1% 21% 
65 Wisconsin Gas & Elec. 6% pf 81 83 
65 Wisconsin-Michigan Pwr. 6% pf 73 76 
65 Wisconsin Pub. Serv. Corp. 6% pf. 62% 65 

65 Wisconsin Tel. Co. 7% pf.. 111% 114% 


INVESTMENT TRUST SECURITIES 


1 Consolidated Inv. Trust..... , 1914 

8 Incorporated Investors ..... 165, 16% 
24 Incorporated Investors .... 16.63 17 88 
24 Investors Trading, Class A.. 4% 5% 
10 Massachusetts Investors Trust 191g 19% 
65 Wis. Inv. Co. $10 par 6% pf 5% 6%, 





INDUSTRIAL STOCKS. 








Key Bid Offer 
8 Abercrombie & Fitch pf........... 37 43 
40 Adams Millie 7% pf.......cccceccee Ow BW 
77 Amer. Laundry Machine Co. com.. 11 13 
77 Amer. Thermos Bottle Co. pf..... 38% 421 
8 Beneficial Ind. Loan 344% pf...... 47% 48 
77 Champion Fibre Co. 7% pf......... 100 
21 Chapman Vaive Mfg. pf... io & 
21 Chapman Valve com............. 10 11 
67 Chicago Daily News com.......... 18 18% 
10 Collateral Loan Co......... osence Ge 
8 Columbia Broadcasting ‘‘A’’....... 36 36%, 
8 Columbia Pictures $3 pf........... 43% 44% 
86 Doehler Die Casting $50 par....... OW 
36 Doehler Die Casting no par pf..... Ow 
ne. ff ree eee 54 56 
40 Emerson Bromo Seltzer ‘‘B’’...... 18 20 
Te Bee GN, Rs on tedéavesconeee 75 
21 Forbes & Wallace “AM, sds weneee.c, ae 
67 Godchaux Sugar pf..... cern en. ae 73 
10 Great Northern Paper Co ines eanbne 24% 25% 
BD COR Ci, Bed BO ence cctvesicces 534% 54% 
8 Hearst Publications 7% A pf...... 22%, 23 
152 Hearst Consol. Pub. 7% pf, A..... 22% 23 
10 Heywood Wakefield Co. list pf..... 31 
10 Hygrade Sylvania pf.............. 85 
66 Jefferson Lake Oil common....... 4 44%, 
56 Jefferson Lake Oil pf........ sare 5 5% 
65 Johnson Service Co. com....... 10 12 
77 Julian Kokenge Shoe Co. com.... 10% 
8 Kobacker Stores pf................ 33 38 
36 Masonite pf ans dare adele es a RA ls 75 
i Se ME, Sc cc5c kh eoesmeweuaeu 12 14 
Masonite Corp. ............. 12% 12% 
Midro Oil nd peeeeneeens S55 505 n6 Ee 11 
North Amer. Car A pf.......... 19 20 
1 Pepperell Mfg. Co.............. 90% 92 
36 Plume & Atwood Mfg. Co..... -. 31 35 
1 Plymouth Cordage 801 
10 Plymouth Cordage.. 81 
40 Publication Corp. com BW 
8 Remington Arms common......... 3% 3%, 
19 Richmond Lace Works....... -- 3% 
BD OMEN BU 20. ccccccccescccscss Me «68 
a eee 96 
EOS GE CE Bad Ge cvs ciasovccnae 2.25 2.75 
5 Southeastern Express Co........... 67 73 
42 United Cigar Stores com......... -25 .30 
42 United Cigar Stores 6% pf....... 10 10% 
42 United Cigar Stores 6% pf, c/d. 9 9%, 


8 United Merchants & Manuf. com. ™% 814 
1 U. 8. Envelope pf. scp etebaneee "110 

1 U. S. Envelope com.......... o> a 

7 United States Playing Card com. - 31% My 
2 Westbrook-Thompson Hold. Corp.. .90 1.00 


2D «2 dO 


BREWING AND DISTILLING STOCKS 
33 A. B. C. Brewing eeceece one 1% 2 
$3 Atlas Brewing . 


$83 Beverages, Inc.. Pe PPT TT eee wy % 
$8 Central Brewing .................. 2& 3 
Ge MEE wc dorccnccod civics oe 1% 
$83 Engesser Brewing .. ease Welw s.0i0 % ly 
83 Fontenelle Brewing ............. we y, 
$3 Griesedieck Western Brewing...... 11% 12% 
$8 Harvard Brewing ..........scees. 1 1% 
83 Heidelberg Brewing . 2 % 
77 W bernie Brewing and Distilling 

orp. conv. partic. pf.......... 2% 





The Week in the 
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681,847 tons on Oct. 31, against 684,971 
the months before and 621,696 a year 
ago. “At the rate of absorption of crude 
rubber in this country during the past 
three months,” reports the local Ex- 
change, “stocks in the United States rep- 
resent approximately 11.4 months’ sup- 
ply, as against 11.2 months’ supply a 
month before and 9.2 at this time last 
year.” 


SILK 


Silk futures showed losses of up to 2 
cents during the week. Prices sagged 
Wednesday when November statistics 
showed total mill takings of only 37,548 
bales, against 49,106 in October and 
34,822 a year ago, the November figure 
being somewhat under expectations. 
Prices advanced Friday on rumors of 
rayon interests supporting the market, 
but lost the gains Monday on weaker 
cables. 

November imports totaled 47,571 bales, 
against 38,940 in October and 32,319 a 
year ago. Trading in silk futures is 
scheduled to start Dec. 17 on the Cali- 
fornia Commodity Exchange, Inc. 


WOOL 
Wool top futures closed Tuesday 13 
points lower to 10 points for the week, 
the gains being in the near months. 
Trading was fairly active. Spot ex- 
change standard top advanced 10 points 


DIVIDENDS. 


United Shoe Machinery Corporation 


The Directors of this Corporation have declared 
a dividend of 37%c per share on the Preferred 
capital stock. They have also declared a dividend 
of 62%c per share, and a special dividend of $2.00 
per share on the Common capital stock. The 
dividends on both Preferred and Common stock 
are payable January 5, 1935, to stockholders of 
record at the close of business December 18, 1934. 

CHARLES G. BANCROFT, Treasurer 








Commodities 


to 85.0. Roubaix was unchanged, while 
Bradford and Antwerp were slightly 
higher. 

Business in all types of goods was 
brisk last week, according to the New 
York Wool Top Exchange Service. 
Men’s wear suitings continued to sell in 
heavy volume for both spot and distant 
needs, despite the fact that buyers usual- 
ly reduce purchases at this time in order 
to show light year-end inventories. Mill 
operations showed a gain over the pre- 
vious week, and it is believed that the 
entire industry has enough business in 
hand to warrant the continuance of cur- 
rent machinery activity for at least ten 
weeks. 

Clothing manufacturers reported en- 
couraging initial business on Spring 
men’s wear lines and, as a consequence, 
placed repeat orders for fabrics for Feb- 
ruary-March delivery. The delivery sit- 
uation is tighter than it has been in 
years, with little merchandise available 
for shipment in January. The earliest 
date for delivery that most mills can 
make against current orders is Feb. 15 
and a few are sold up to March 1 even 
with both shifts running full time. 

Demand for women’s coats and suits 
is not so active as a week ago owing to 
unseasonable weather. Spring business, 
however, is developing rapidly, and a 
number of mills have written substantial 
contracts. Price advances are in prospect 
on many types of suitings and dress 
goods. Few stocks of Fall goods are 
available for spot delivery. 

Improvement in wool trading and 
manufacturing activity is reported by 
the Bureau of Agricultural Economics in 
its current statement on world wool 
prospects. Wool has been moving in the 
Boston market in recent weeks in greater 
volume than at any previous time since 
last February, and manufacturing opera- 
tions have been greatly expanded in 
woolen goods mills. 

Trading and manufacturing activity 
have shown moderate improvement since 
September in most European textile cen- 


tres, and European buyers have been 
active at London and at the sales in 
Southern Hemisphere markets. Increased 
trading and manufacturing activity in 
the United States is attributed in part 
to seasonal operations, and in part to 
the need of replenishing stocks of man 
ufactured goods after a long period of 
low manufacturing activity. 

Prices of wool on the Boston market 
have shown no distinct change since the 
adjustment of quotations on Ohio and 
similar fleece wools to slightly lower 
levels in October, and although some 
further increase in consumption of wool 
by domestic mills is expected in the next 
few months, the bureau says “no mate- 
rial advance in wool prices appears prob- 
able during the remainder of the 1934-35 
season (up to April 1, 1935) because of 
the relatively large supplies of wool 
available in this country.” 


THE NON-FERROUS METALS 


Silver was steady during the week, 
advancing to 55, declining to 54%, and 
finally closing Tuesday at 55%, the pric« 
at which it had sold a week before. 

Copper advanced to 6.87%-6.92% from 
6.70-6.75, reflecting improved sentiment. 
Futures prices advanced accordingly, 
with net gains of 26 to 31 points for the 
week. 

Secondary copper producers are to 
continue to have preference over pri- 
mary producers until the expiration of 
the code on June 16, in return for which 
they have agreed to reduce their scrap 
intake 25 per cent during December and 
January. Their preference during these 
two months will accordingly be reduced 
to 8,625 tons from 11,500. The world 
restriction conference will meet Jan. 15 
in New York; domestic producers, shel- 
tered by the tariff, are reported as some- 
what cool. 

Tin rose to 51.00-51.05 from 50.80-50.85 
on a higher pound. 


Zinc was unchanged at 3.70 East St. 
Louis, although concentrate prices were 
advanced $1 a ton and the tone of the 
considerably strengthened. 
Lead was unchanged at 3.50-3.55. 

WINTHROP W. CASE. 
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$e ho coe Rica 78,51, Nov isiSd).1 40 640 25% 13% Do 7s, 1956, Sept coup 0 28 256 60 “Prod Coke 5%s, °45....... 80 17 
ET hy *26 26 26 25% 221 2 © gs 1950, July coup off..+ 25% 25% 2: 4 88° 61% 4 By- — % 
A, 19 May mM 1 Do 8s, ff..¢ 21 21. 21 Ya & E ref 5s, 1937 10 ra : 
dont 18% 4 Do 1s, 1 8 85% $ 29 «1845 Do 68, 1968, July coup 0 89% 91% 4 2 1 103% 10 CAL G 104% 103% 104 
62% 5 Cuba 4%, 94% 93 944 + 2 2 i% 3 "to St’ 7s, 1940.. 04te 86f 16 Cal Pack 5s, 1940. oes 102i 102! 4 
Sips. 1945. = ta o see ae... t = ¢ : ‘al Pet Sigs, 1938 2 Pf 
9% 74% 8 Do 5s, 5 ' 92% 65 8s, 1936. os 27 + % | 104% 99% 19 Cal Pet 10214 101% 101% & 
4 6 Do 5is, 1945.... 77 77 + 2% 5 18 1 Do lita ek ree + 27 ‘ Do 5s, 1939. : ate 
nig aan : cund ng * 58 j 15% ort os” 2 29% ied 3 De Bs, "36, July coupon off.} 52 32 82 * st et ‘3 o— = Ly. 1962 108% 108 108i 
‘und’ a ra : q ; 7 
ik 10% 33 Crechoslovak 88, 1951 "oy oie 98 + 1 52% 18% § Santa Fe Arg tO + sor sae gan + 1% | 192" 100% TL Cam Nat Rys a Se... i UM ine? 
8s, 1 ‘ 38 = 10 1951..¢ 35 : Do 41s, 1954. 1444+ % 
101 90) «115 Do . 91% 92 + % 519 Saxon Pub Works 645, 71, 35% 36 % | 1 98% 92 114% 113% 1144 
92 71 167 DENMARK 4%, 1962 oe ost 98% %| oh 28 = SS me.......--- go 1 31 3% 36 — 114 100” 80 Do digs, 1996... Hag Hig ts” | 5 
89% 138 4 “en. . - 202% 101 ae 2 % 44%, 4 Saxon St Mtg 6%s, 1946....-- +55 55° 55 i 1139 $5 3 Do 4ifs, 1968 ure 1% ie g 
rs Do 6s. a ate 0 een 48% 51 + ; BO Fy, WOMB nc coe scccceees iy : Fea) 
8 > Deat Bk 6s, ‘35, ct stp.. 7 s* %— 1% 71 442% a Serbs, Cro & 8 7s, 1962...... ; a int wi 2 inv? 102% 47 Do 4%s 1955, vs Th tie” 117% ‘ 
1% 3% 7 Dominic 1 oe 1942 58 57% 57% 4 18 . 7 Do 7s, 1962, Nov gp 5 ‘one 22 21% + 1% | 117% 105, 72 Bo Ss, 1908, . 11944 118 119 4 
5 . 58 7s, 1962, unma’ » wi, — 1p 119% 104% 5s, , 118% 118% ty 
36 3 Do Ist 1940... 58% 58% { 24 12% 43 ae + 28% 28% 12 a sont 3 Do 5s, 1969, Oct, reg 118% 118 
e ae 5 mR. in 1945 : ' 4. Eo aa + i 30% 21% 3 = = i962, Nov coup on...+ 18% 18 ne ; ig iis 105 11 Do 5s, 1970..... 119% 118% |e 
S = { EL P. GER, 64s. "50... , am 3% 3414 + 2 | 18% 13% ; Do 88, 1962, unmat coup on.. 21% 21 q ‘ 
"Do 64s, 1953... .. nam 84 25 
Oh 2 2 mmenia’ ts, 1967 84% 84% 84% 
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Fanee 1934. Sales 
. Ww. in 1000s 
1 —— High. Low Net | Range 1934. sai 
“Do yyy me . 108% 108 —s High. Low. in 1000s Net R 
23, 46 4 . . . an 3 0] 
Do 4%s, 1935, reg 121%, 121% 121% Pi sa, Gy ,2 FED LT @ T 50, 194; High. Low. Last.Chge High Low oales 
Do 416s, 1935 102% 102% 1024 a5? 02% 10 Do 5s, 1942, stpd.”: 76% 75% 761 — 21 — a ae Net 
Can Pae deb 4s per 102% 102 1024 \% 65" 64 4 Do 6s, 1942 . Rone 7 2 4 a voy 224 8 Man RRs ; High. Low. Laat.Chvee 
bs. o4 1 2 2 Do 5 —- oe -$ 65 615; 5, ad faric + tigi 7 
| Bo sisi ot 126% 85% Som HTK S110 Do Be: tate: tte. vob 1B, TOR tt | Market Street Ry°tss 9° ik” BB, Soe 
Se, 2 : 4 S 110% + y 2 & 2 Fonda, J&G 4 san *§ 11% 10 11 1% Mead Comps a : 1940.. 80% 80° Rpiz 
/ Caro. Cl & O an -+.-102Y% 10142 4 100 8313 FF % 2nG 48. 1952, filed..*§ 4i, 33 Met wwany 68, 1945 . 79" 7 S0'2 
/ cee BS. A, igo"? 106% 106% 106% - a 41 16% 4 Fran Sue ne 448, 1941... °°. 100” 100" 109% * Do 4m ast ref 58, 1953. "'103 sas" 402 
Cent of mgrtl, 58. 1943 1092 1095 ioe {| % | 101% 79% 19 GANNETT 6s, 1943. a a +8 Mae WOSLEL Chi, 4s, i938 94° 93% 935, 
H s&@ Con 5s, 1945 “§ 4 ei + % 99 7. 6 Gen oa 0S, e's v0 101% 1 ex int Ry 4s, 1977 ~ s 9 9 
De fet Ses. 1959 srg {24+ a | 105% 102” 11 Gen aun Bs, 1952. 207 "Org 100% — % Michigan Central 3is. 1953..' 42 92 2 i 
Cent Had G ee "$11 11 83% 59 76 Gen Cable siz’ 1210- + -1045% 10412 1045, — “i? Midiand or 45 ere, ee 
} Cent I E | & E 5s, °57....: 1109 * 109 at % 105% 100 5 Gen Elee deb Sigs) naig 831g 801g 83° tA Midwin’ of N J 5s, 1946 7 os 2 , 
Cent N Ene 48 sai 6812 667 "87% i "> 103% 32 Gen Pet in iodo: 1042... .. 1064 105i 105% 2 Mil Et Re <! & Ora 5s, 1936 1024 1021 102 . 
i : a: an ® + ¥ : 81 58, Ear { +, ae, g red & Light 5s, '1961. "°° 77 4 102% 
| Cent ef N J gen 5 . 64° 60421, 4 : 68% 164 Gen Sti ¢ 544s, 1949 - 103% 1034 103i, rf s Do y) 4 58, 1961 77 = (754, 5 
D 258, 1987 106 4— 1% 95% 76 9 Gen P 9728, osssseess B8— 8 | a 5672 Do coy 1 45. 1939 R 5a 76 
; cone F258, 1067, Fee. ior igp# 1060 + 13" 3% 60 Gen a es. 1990... 000. 94” os” i? t Sb % 15 Mil Spa @ Nw 27 mY oi’ 75% 
Do 5s, 1960 : = 9714 961 ‘4 63 Do 6s, 1 See et eseeose 6® 8% 9 6 Minn & y gy ao 1947 47 1 4ai? “4 
Do Thr § L; : ... 17% Tale oe > 26 «14% 31 Ga & Ala to 0 *§ 8% TH By i 9 M, St p of OSA, 62, ctis*§ 11 16% 16% - 4 
Cent Steet Re a5, 1954--5-5551.95* 957 at 2% 30% 204% "2 Ga, C&N ist et. --5:9§ 20% 204 20 3 i 11 “bo ‘gtd Ser SM On 48, 1938. 22K? dy 3, 
Cert’d deb 514s, 114 50 6400S 1s Ga 6 » 1934...... -*§ 28° 29” 9 4 [= . 1938 32% 20% 30% 
map wp ee 1948 a > Se (20% 72 271 Goodrich e338: 1916-557 °° | 45% 45% iy 2 | 32 9 8 Do sis’ iges 19% i9g fox? 
Ches & Ohio con 5s i 106% 104% 105 * Fa 132 a. 1° Do €i%s, 1947.._ °°" s+++-+ 9016 8812 901, Z 93% 757. ge Missouri Illinois : P = 2 
O gen 44s, ] 939 -111% 110% 111% 932 894171 Goodyr T&R 5s. i957)” - 1071, 10613 107%, . 9146 76° 8: Mo, Kan & Texas isto’ anys 18% 18 188% 4 
Do 4% 1993 113% 112 113%, + "ing >, 85% 5 Gotham 8 H 6s. 1936.” -103%4 103 ~ 103%; 79° 6, ‘143 Do 5s. A, i962,” *% 1990.. 90° Koy 97 
Do 4s, B’ 1995 106%, 1061, 10 2] wa ‘» 5 Gould Coup 45,1940)"; 90% 90% 90% . °*y 3% i, ?P 1962 - 745% 73™ 73% 
Ghes & OR & A ist 45. iggg’ 106K 105% 106% jo9 * 105. 50 Gr Tr’k of Can 7s, i940..*''?*,28,, 17% 18 ¢ 1978 ' 
oa & Al ref 3s, 1949. = Migs; 10kx4 10414 4°“ 99% 193% {1 Gr Tek 65, 1936..." “ste “tori ior” tor fle. 
’ rQ zen 4 = i 8 6 497%, + j > Gt N Ry ge ee eens eee 107 107 acific 5s 
Do ref 58, 1971! 9°: --------105% 104% 1058, j z | $3% 78 80 “Do ref dye z A, ,1936...... 92° 90 91 +°i acts 
Do i448, 1977 110% 110° 110% + if 90%, ao I8 Do 5%s, B, 1982... '''777** 97% 95% 97% \ 1977, ctfs 
1 Do Ill div 3s, i949 ---104% 104 10472 hi | grit 88% 22 Do gen'5s, C, 1973..°'°''**: 38% 84% 88 3% 1978 
25% 7% 3° ,Do ll div 4s. i949 -1024% 101 102, 2! 2 % 65 98 Do gen 4%s, D, 1976.°'''''* 824 79% 82% + 31, 1978, ctfs 
a1” g 34 Chit E IM 5s, 1951. -;: 106% 105%, 1064 4s | 6% 64% 156 Do gen 44s, E’ 6..... -- 76% 7414 7514 bi 1980 
83 53 : Do 5s, 1951 ctfs._ *--"2 10% 7%, 8 aid | 98% 4% 6 Green Bay deb ¢ eg SS ; 7614 741, 75° ; 198] 
106 98% 26 ¢,D® cons 6s, 1934 +8 8% 8% gy “| 92% 71° 23 Gulf Sta st Ag Wh “Cette * 4% 41 44 1981, etfs 
57 on * Chi G Lac 5s, 1937 at} 76 7S 5 | td 58.2 «Gulf, M&N 5145, 1950 | -- 90% 874 9014 . “ay A, 1949 
33 24 «50 = Gt West 4s, 1959” s*aere 103% 103% + y | 57% 39 Do 5s, 1950........°°°°°°**° So, 658 660 —16 
3% 7 77 om’ i, 1952. stpd. . 33% 31 31 ai | 106 96 =. 3 HACK W 1st 4s, 1958 58% 57% 57% 2a 1 Do 
32 18 351 Chi, M, st Pap = 1986. *§ giz 7 a0 2 As; 52%, ? Har Ry-P ¢ 1a 4t s. ~ - 106 10544 106 . 17 Mont Cent * 
som ‘08 Do adj 3s 98, 1975 .. 25° 29% 4 ag 2 Hock Val 44s, 1995. 1°°*:**--- 94° «94 & Do 6s, 1937 
74% 49 ’ 72 Chi adj 3s, 2000. ae Ps ‘3 22%, 1% | 88 65 10 H ’ S, 1999...... -1104% 110 1101 Mont P 
5 4 3 Mes . ; 7% 65% 4 8 10 oust’n Oil 514s, 1940 te 10% - ow ref 5s, 1942 
*0lg 52% 92 D St P 49% 1929 5 ? 8 % 3 91% 7 Hous BeT 164-2. tresses 88 881 R 1 Do 5s, A “te, 
S152" «42 © gen 46s, C, 1989 7% 53% 54124 117 | 101% 82° 16 Hawt Ist 5s, 1937... | | 102% 1022 103 "i Mont ene 
2 Do 4ts, & . 61 5812 pit 4 jousatonie con 5 e 102% Tram 5s, 1941 
84 54% 15 L gS, &, 1989... . 58% 60%+4 28 | 51 39 182 Hud ~ S, 1937....... 96 94% 95 bn Mor & Co 41 
70 43 2 5 cn 4%s, 1989 . . 61 571g 601g 25, 8914 72 150 a 2 Coal 5s, 1962... Site 4 4 Mc @ 41 
: Phew! . ~ ? £ & M ref 5 % 434% 46 3 ww & Esx 
77 #48 33 i & N W gen 314s 198 63% 63° 63° 45 | 505% 32 99 5s, 1957.... RRIZ , De 
3 Do ge 4 2S, 1987..... 4714 47 ; ‘ | 9 Do im: 5s, 19% 814 861, 88 1 130 4los F 
60%, 26% ae be gen 48) 1987 stpd 53° 50 Sy i | a 105% 5 Hud Co Gan Ist 50, i9és 115” 134” 338 % Mut Puct Go 
6% 88 414 ih ; 2 5 H ; 1053, . ‘sitll 5 1 - fuel Gas 5 7 
+ b—,| 44 Do ng Fy, . ; ay = oo 4 | 97 o5% _ my et 53, 1956........ 110% 110 1101 : Mat Un one S, 1947 
Sa aed —. 2 ‘. .7 a > | ‘ 5 . = urra 
87% 58 P Do 4%s, 1987. -- 2952 28 28 1Z | go% 52% 164 Do 4%s, 1980 19351, reg.... 97° 97 97% 4 uray Rody 
6614 291, Do gen 5s, 1987 58 574 5R 4 2 ® 2 68% 38 mM Cent coli tr 4a i685°" coos @ 59 60%+ & NAMM . 
584 204371 Do Taks Mig 2037- ‘3a, 2% 81 - | Toe boy, Sf Do ret 4s —— 79% 77 78% 4 11, Nas El cor ONS ,6*._ 1943 
98 64 © i%s, 1949 6 35 21, 9% % 11 Do coll tr 4s. 1953. °° - 84% 81 gases Det Nae Bi com gtd 4s, ‘1951 
84 47 ° cnt Re 85: 1936 ; =~ 225% 22% 213 1382 8014 = Do ref 5s, iss seeen $2% 72 3 N Rys M4: "iP 
ly , . 5s, ais je 5 > 6 stead . % Do 4lés > vst, asst. 
aie io 60 Chi, R I&P gen ae $864 64 64 4 4 | 83% 75 3 Do i ig Ee, --101°” 100% 101 3 28, 1926, asst... ..' 
go 1h 2 Do rol de, imag” 1988.8 48 ap day * GR | BO” eto Loetgaly Steer mg aS var adel, High aa 
32% 154138 po {of 1S. 1934, otts 16 61614 — 41, 2 DOMRLAM SG @ mae 2 +1" Newbe 7s ae 
aie 0 4148, 1 elias ee 3 4 4 % i¢ > © 5s, 1951....104 104 Wark yt 23? DMs, 194 
86% 631, 9 cm st'%5 3960. | 16 Wie 152 Z| 106% 102% 50 MI Steei deb 4%s, i940 ||| ‘ore wr at Do 4%s, “iga1 2t 58- 1932. : 
80° 45° 39 Chi’ ot EN O Mephis 45." j65; 3 x «64 wz | S72 fo nd, I! & Ia ist’ a dado 107 y | New Jer P & st 
3 hi, T HES is 4s, 1951 82° gy 4 4 10344 86 109 Inia a ist 4s, 1950...... 95% 953, 4 | Pw der P & L 4u%s j 
108%, 100% 4 obit 5s, oat Se, 1960 5M 51y% bau + iy j 103% 8045 43 cx ew BA: 1978. “103% 103 * 1938 t . | _ bw Gt No Ry Rey 93 
11014 10512 n Sta 444s, Aj . 324 0a 4a | 3S 514 599 Int RT ist & re +2022... 103% 102% 103° : ly New ; 4%s, 1952 ce 
108% “$71? 1 Do Ss, B, 1993," 1983-.-....108% 108% 108, | 1]? | 8% 30° 341 "Do 6s, ‘oan Te! 58: 1966.°° 4 85” Bit Ray 4 5 - % 36 ‘Do 5s, 2 5,58, A. 1952 
115% 1144 4 Do 5s, 1944. . --109° 199" 109" _ 1% | 83 27% 72 Do @ iss be aaeccieeds #§ 67 55% @5i7 “a 9 624 26 New Gi'gh: 1955 
721} 208 cin, SBS. C._ 1963 -+-108% 108 108% 4 “y | $8, 704232 Do 7s, i932”, Wf: ----,--- 3gh 83 52) 61% +10q, | S% 15% 26 New oO. Ta Meat, 1998 
ao” A $8 Ok Wi Sine, “Tod ---- 880 BH aay y | G1 80 AT antortate Sa, 902, CUS. Ht BOM me Bey gg 22 Bo 5s, Besgy4' 1956 
8 5 = Childs Co 5s, 194: 04° 1023; 103! 4 92° 62 22 Inet ; =a. ars oa ( r 2% ated 1956 
ez 3¢ 7 came 4 deb yee : oth 5914 Bits + Pr om 39% 175 int , X 4 a peat 92 a1 1% s New £4 Bd 
104% 92 34 cin? & G con 5s, i9s9'°'s 424 27 78 yg 2 25 32 Int Gt Nor 5s' mars aheces 99 98 g8if .''s N ¥ cg is, 
n Gas, E S, 1952...° 36 36 41° 2436 ae ee, 8. 1086... *§ 31 64 4 , Bkn & MB 
109) loo 7 te Term te, ight™ — 103% 103%, + "y 14% 25 77 De a os 2 al Seer. FS 30” 50% 3 17 “De Cent deb 6s, 1935. 
112%, 104% 9 D » 2020. . ite: 10 15% 111%, % | “4 37 Do adj 6s. A’ 1025. °° °° °° 33% 30% 321 4 nH. SY 68, 1944 
> f . -- -109% 109% 19912 ® | 69% 40% 1 a » A, 1952....... +5 (2 32% 1% Do 4s 1998 
97 75% 35 © lo 58, 2020... a 112 094+ i, % 183 Int Hydro El : 9 8144 8% i 99 
: e y Perse oe 6344 40% 2 6s, 1944 ao 1 f 4] —+ 2013 
100% 80 4 De & S L gen 4s, i9g 111% 1114; y 2 6 Intl M M - 49% 4714 491% 4 44 D 2013 
> . , 3... 941g 4 821, § Mar 6s, 1941 _|| ‘ 4 49% + 1 I ef 2012 
S1% i4% 29 i > ¢. 1941. weer ft or 94 % 82% so at inti Pap ast 5s, A, 1947 73 bs 52% 24 | Do 3 ‘sone 2 
6 a . ena - 2, 45 0 ref 6s, 1955 5 63, Do ref 01% 
sau ae") Bo eet Aiea dare ooo Ha Tae Ody all | 24 458 3 amt ye of Cm na igtds BBM SO Be 4 Bet | Do den it, 28 
9 77 5 A M 4s, 1991 F KI + 24 | 33 431 Do 64s, 1 — trees 68%, 69 Do Lake a * ’ ‘ 
102 9% 2 Cle Mar Av Js. 1990 (2 Ys i oe 78 49% 7 Do 6s 1941" ‘tesseeees 3% 3H 73% 4 Ty Do Mitt Shore 3%, “iggg. **: 
oat 99% 1 Clev & Mak Vain 1935 101 101 - + 3% 73% 5a 35! ant Tel & Tel 4155. 1959°°°**** 7 Tie Thing i NY,Ce@ ga ntral 34s, 1998. 
2 6 Cleyv Sho 58, 1938... .. 103% 103 ae 69%; : . 20 cv 44s, 1939 Pre bihers 57% 5814 ly Do ist 6s. jos2' 4% 1937. 
96° 75 145 Clev Un tenn Ae: 1961... 10210 103” 103% + % 9% 51% 301 Do 5s, 1955' pene 67% 655 654 i? I ‘7 lear 
104 84 91 “GY Un Term 4is, 1977 "-"907 182, 102% 98 82% «24 «Inv Equity se A’ 4aj5° teeee. 62% 60% Got? 2 i ref Slos, A, 1974 
2 2 5s, e 88% 90 98 877 “quity 5s, A, 1947 4 62%+ 1% | 1063 oi Do 4%s, ‘i978 
100%, 82°” 193 Do 225:,4, 1972 ; 1 + 1% 7%, 18 Do 5: -- 91% 97° 97 06% 96° 143 : 97 
_ = 5s, B, 197 02% 10016 1023, 11 S, B, 1948, x W7 58 7 N ¥ Conn ist 41 c 
82° 42 35 Colo 3. ie a + 21 % 4 21 fowa Cen Ss, 1 | ee 97° 97 97 5 37 41 N y ist 4%s, 1953 
65% 30 28 Col F on 8s, 1938 0 oom 95% Sia 1% 2 Do ist & ref 938, ctis ....*§ 10 9% 10 4 64 67 48% 11 Do Dock 98, 1938 ; 
Se 1M 46 Con End cot tg M8. ii 65% G43 | 88% 60% 2 JaMEnT, F poghegge > "8 2% 2% 2% — Q | Hoy 108% 49 NY Edison ret tiie ‘iga 
’ Col & So ref 410° ja2" --38 265, 25 25 ee 8, 1959..... 81 8 er ot )+? ; a Do 5s, B ¢ ud 1. 
8114 64% 87 Do ef 414s, 1935... 94: . 14 97 «86% 1 KAN x 1 81 L 110 10512 309 - 1944 
‘ ¢ 4is, 1980- --+ 94% 9314 935 li, | 533 AW & M 4s, ' 4 | 105 , 2 ) 8, C, 195 
got 2g 31 Col G & E deb 5s. 1952" Age Te WB" 4 at oo 3, 7 (Man C FS & M a isaé::'3j Sy 9%, 9% + 1, | 116% 1977 3 HP 4g, iaa" 
1 99'2 “on ‘o 5s, 1961.. a - Ye 841 4 4 ¢ n Cy P & L 4i%s, 1957 °° oe 28 3 4iZ i ; 
Sp G7 Cale. ata: diga idse. BG MM daw STR | HEE TOOR O® Do “Gaa dogi HE 1807 Sa a aon, 2, | g%8 100° BP gigi i802 
5 Oo 5lgs, 1942 a = v4 ¥, 975, i é > South 1st ay Oe ee % 9% 110%, 13 +s d 3 H | Ae rere 
112° 101" 70 co “. ++. 1064 . 4 84° 6214, 197 8, 1950... .. 7 he % 31 & H 3s, i9 
: Inv Tr 5l4s +. 4106 106 Py 4 ? ‘ Do ref & i * 74% 76 4 r . é I ~ 4 
98% 92 9 Cane r 544s, 1949 ‘sacs de aan = Ms 105 9314122 Kan C mp 5s, 1950. 73% 70% 1 65 42 1956 
2 ¢ . ‘ . bo sees : 0% 73%, + 2: 247 3 De ‘7 
106% 97 2 Geum 4 P Rys 4s, 1943... or oat 112 ly 99% 721, 39 ’ Ter ist 4s, 1960 . | 10 fa 73% + 3% 6414 371 ) 7 
; . tL , “A 4 96%41 . 2 Kan Gas & EI 41 -++-105 103% 105° + “3 2384 2 D 
10844 101% 130 Con G — I. ref 4%s, ‘51, stpa.1056, 1055% 10552 | 7 51° 16 K SI 416s, 1980. . ‘ { A 64° 37” «238 55 
< } 3 5, 4 eith 6s, 1946 +--+ 99 97% 99 « 1 Re > > I 
106-9715 41 Do be ¥ deb 5s, 1945... . “10612 106 1061, 5% 59% 29% 28 Kelly sng 6: ; = 1% | 58 26% 24 I 06 
103% 90% 145 Do dig oe seseeess. 104% 1038 4+ % | 102 74 55 Kendan sire t. | aot 2m 83 ‘. 
- a los, 1951. . 4% 103% 104° + 5 55 Kendall 5is, * 5 87, a7 3 Do 
105% 00} pd Mid ret 5s, i950. “3g ate 100% "Dae : | e273 1 bo 4% rm tthe = soe 3g is, 1948 
2 Cons Gas, Chi 5s, 1936. *103i0 10014 1287 H 5 195 © 414s, '61 .- ate 9 Bott Sas D "48, 195 
1092 100% 15 Cons Power 5s, i932” 103% 103% 10314 1" | 135,122 2 Kings Co EL&P pur man’ o.. 2: 90 90 9p 89% 56% 29 Do sol teh. 98: 195400062227: 
oo? S - Container deb 5s, 1943 ; 108% 108%4 1081, ~ | ans . . Kings Co Elev 42 7 je 6s,'9 143, 143 143 i? 50 28 NY,04W a. igag 
~2 6s, 1946.. =. . 80 +1 F ae os mgs Co L Ist ref Se +64 ° 402 94% 941 1 87%, 7442 Do ref 4s. jogo’ *955..... 
107° 97% 16 Crown © “tte eess sees. 98% 98 QR1 10314 82% 58 Kresge F wt ref Se, °S4.....181 191 2 2 1% 71% 4 ON ¥ 1992 
103 7915 71 Crown Wi P or igS7--- 107 " 1051 10514 — 414 Se Found 68, '36.....:'''103% 102% 142 ft 1, | aide o6% 41 NY Rye Wimam 4s, 1993 
me 656 Genen  t P 6s, 1951 ‘[iilp03 “gore 205% — 1% | 108% 97 1 LACK e 10: % 103 + % | 108% 96 = 2 Rys ine 6s, 1965 
I 6s Spe % 100 ie i 2 LACK 8S Ist 5s , . oa =, ONY @ . : 9 ; 
‘ 3 8 8 Cuba RR Ast 5s. to52.™ "My, Soy 100 +'s Hh a Laclede Gas ‘5s, “Yoga? 7: +7198 106% 106% — , | 106? oe 46 NY Steam" 1s Bs, eody 77 * 1: *108% 108% 
5 7 = ‘o ref 74s, 1936 *** a4 20% 32 4 5a po ‘0 54s, C, 1953 A43 : 2% 95 95 . (? 7s 20 Do 5s, 195g ~9¥1----...105% 10; 
' 29 15 4 =~ Do & . 30° 271%, 29 95% 90 35 Do ref Ss 100° “**": 62, 60% any .° 110% 1024 1g «pg Py 1956 .. 2 105 
39. 19% 41 Cube Nor wom sa’ 7 2 = +3 69% 50 17 Da sig hs 1939.) gg $2% 82% + 1% | 76° 50% jg nDO Ist 6s, 1947 ‘ar 
| ott - or R R 5s, 1942 BY, +1 | 101% 331 0 548, D, 1960 . 4 95 fa 5814 3a ¥, 8 & W ist P -109 
107% 10318 25 Cuban Cane P 6s. 1950... "733 "3, 33,, 37, + % | 95° 79% 72 © Erle & w ist 5s, '37°'°°''::*,81% 60 61% + 1% | 10912163 4 ,& Do Ter 5s, 1949 °! > 1937.. 63% 
4 1052 33) Cumb T & T 5s, 1937 ~-+-38 25% 2% 24— & | = s aa Do 24 5s, 1941 REanewd -101% 101 1014, — 4: 6272 os (4 NY Tel gen an f 48 
| ae dies cae + 462. .107% 106% 107 : | see ie 32 Lake S 4 M So 3ijs, i97°°°'--- 99 90 90" 4 soy 9 1 NY Trap Rocks, — 109% 108% 
“ 10% i. & H ref 4s, 194: I 2 om 98 Pe DT. sonaes 96% 97 % oe” £5 2 N bs, 1946. 53 
” 105 , 92 16 Do 5%s, 19 » 1943 ao 93 9 ; 102° 81 9 2 a % 10690 Do Ww B 44s ' 1946 a 
5\s, 37 9: 3% + oy | 97 97 f > 8 22 Niags 2 946. 341 
h 105%, 9 2 : {| 102 8 4 ‘ « 721 eara, L & > Re 342 
103" 36% 2 Del Pow & Lt 445, is7i| |)’ “iosy, 102 02% + % | “ery fou 3° me ce 101% 101%, + % | 49% 30, 11 Niagara’ Shr Sing, 47.5: 1955. 10414 1031 
103% a7, 5 Denver G & & 5s, '1951 102” ior 105% + % | 70% 40% *3 "4h Val Coal Se, 1964 |''2:°*": "eT 101% 101% — | 102 109" Norfolk So ist $e, 19a, :. oe 
ty ak, o 5s, 1951, stpd Age x %, . : en ee eet ates 65% 671; 1 . 3 «~Niag, I , 18 36 
611, 35% 5 9 | yeep “102% 4 67% 40 os, 1954 ... 1... Sieh 4 Y 2 25 & £& OF 5 a % 
git ate of mew’ ak @ con der idan. MB IONM ION — | OM Ht Bo Be aor ce ea me | Bk 8 wo 1588, re 
491, 20%, 34 Do ref Se fava” +40" 38% 40 +3 | 103% 82% 13 Leh Vall tpesccesssceeee, Som Soe EH — 3y | 
* ad z JS, 4 67 ? ar 5s, ’ SOX, » a | 
2° 10° 51 mew ae we, is. 7 Pay Pat me | MOR ES ton VINEE ile gg 100M am ore fag 
I 5 oe 0 5s, 1955, asst : es % | 7 a: 4 (Pa) cons 4s 2% + ya 9 981, 99 | Do Pc 108 
109% 96% 13 Det Edison ref 5s 11 10% 101 g 7444 45 16 D “ , S, 2003. daca 2 b ‘ C 4s, 194] 
r . 58, 1949 1 ta 4 4 83 475 “ Oo cons 4s, 2003 , £6% 47 No Am Co 5s :1. 107 
a Lg Ee £11079 10614 107% * 2 | 106% a 3 LS Val Tee, 8; , 2008". 37” soy Sf ia No Am Ed 53." A. 1957 * BO 83% 
4 , bs y os, 2 r « + 3Y D ds c . yi 
ino o0% 2s oe 5s, 1962 “+ _— insit we 118% ion” 2 Hgrett & My 7s ad i inet 106% 106%, 3% Do Blis. tour” 76° 
of > oO 58, 1952 . < 4 . 4 © 5s, 1951...’ 128% 128: N ae te 4 - 85 
106% 4” 10 pet Snack “god 4s, "1995... 13"f90 Bit 109 104 99 > Late's &. ‘Toait 2: tos 140 TT igu Ne Pac gent ge 98: 1947-2222 lapdyy abs 
a i et Riv Tun 414s, i961 p 12% a amg Dock 6s, 1935 5S 104° 1041 3 - uc gen 3s, 2047 ; 70 
108 98% 164 Dodge Br cy Pig A -106%4 1055% 106° « x | 104%, 933 5 Long Is deb 5: 104 103% 10 ed o o 4 1997 , 
Ss, 194 7, . 4 % dC 2047 101% 
101% 94° 1 Donner St ref 7s i940” 107% 106%, 107% | 104% 92% 23 ‘Do ret‘4s, isqa°?” 104 103 2047 . 
; : 8, 1942 .. 101% 102 102 ef 4s, 1949 % 10314 iy 2047 . BI 
108% 102% 14 Dul & Ir Ry ae 7 101% 101% 10114 - 10 Do 4s, ’ 103 102%, 2 ; 2047 
Sy | 5s. 193 : . 4 a es 127 4 S, "49, reg . % 1023, Io an Ee oo aa 
182 Be 20 Dul, SS & At is, 1937) «22: ie 1903 Te + % | init atid i6 = ys ts, 1044 ... 12 Mm isey 102 ; Do rt ae ‘92g Oi 
% uk 2 " ~ « Wa x. / q \s P . 4 = ‘ / 
1113 10214 “6 ~~ DS 7) ll i 1967... .... 108% 108 ~ 108% | ,68% 50% 107 Lae nae eee % 110%, 110% 6 N Sts Pw ist 5s, A_ i941 3% 103" 127" 
on a a 111% 111% 11144 | 40377 os % Louis Gare igs ; 61% 63%. 1° sat Fr 1941, reg. |" 103% 103 103, 
100% 91° |S BT. We Ge cane sa: “i666: 108M ode 2, ~ % | 1Odg O46 18 Kou & NataBee. #8, 945-00 orond lone Ow S| 12 ae gg eX + 106% 105% 106%. “j 
107% 100% 3 Fai’ ¥ al, Bho, 4s ds, 1956 - 106% 106% 106% + 1% lowe $2% 33 Do ref 5igs 2003 °° 104% 104° 104, | 108 7k 7 Ohte Panna’ 4s, 1948 -- 50% 50 54 
; 3 Kdis Kl HON YY", 5s, 1995 "125 7 ie : 0 58, B, 3003. Sie 104% 1051, . 1, 10, 89 2 Do 7 og ett 107 rd 
81% 6 EI P & S W ref 5s 1965. 125 125 12 + ¥ 99% 83 356 Do 4%s, C, 2003 104% 103% 103%, 4 10, 104% 100 2 Ohio R? mw” 107% 106% 10615 
6 E : 5s. 1965... .. } . 8, C, fe 5 3% 4+ 13, 2 Oh we -- +++. 108 2 is 
95. 79% 59 Erie con 43, 1996 wee “Ss Se Re "31% bay 1p ON Se Nash’ AG K & Gas,’ 65/187 20% 9714 > 4 | 104) 89) 2 UDG By RR ist 5s, isse. |: ‘104% losis tos 
me 6) 208 «be eS As: 1996 77% 75% Tre. uit Do So Mon jt 4a, 1962...° "9g 108 1047 = 1” te 701 7 Ont Pw Ning F 6, ‘is -- «203° 103” 103.” 
79%, © ref 5s, 1967 , | 88 50 4 : : 2... 7 Twme+4 5 1% 101 3 Ont “sat ae’ pets -109) 6 109 
79% 59% 289 Do ref 5s, 1973 tik qo" F221 | 95 Sey 34s MORRORY SE 5%s."41, tileas35 Try 75 ‘| 105% 92 14 Oregon RT: et y%; 1945. - ane 1113 111%, 
" 62% i De cv 4s, A, 1953 i 741 71% Ly 17% 9 5 Sneath a & Robbins 5izs, 1950 on” 33% 48% + % log 104% 22 Oregon 8 3 ios N ts, 1946 “roa 2423s 1058 
3 o cv 4s, B, 1953 . i » Ly 6 3 ‘ ."42,ctfs mod a Sa y 4344 8% % 8316159 Ore S i. ist 5s , ers ‘ ; + \& 
111 97 30 E a oT hee 75% 74° (75 i ; 1 Do 7%s, od stpd 10% 9 ij s | 7 3" s re-W RR EN 4s 112% 113, 
114% 96 23 Erle. & den te igae” ---110% 110 110%: if | Site 42% 329 Manhatian Ret cts. ...*5 107 19 167 +42 | 28 51 Otis Steet Gs, 194° 1962---- 101% 100 tory? 
- 114 113% 113-1" 97% 32 44 ygDo cons 4s, 1900, cits, 990-{8 6% 57% 5m, 5°, | g0% 25 2 PAC COAST 5s, 1946, (SR — 2 
‘ 2 Ma : ~~ , -....4§8 58 5 4 ¢ 57 >, > oS 47 
an EI Ry & L 5s, 1953 4 8. Fy, 56 56 & 107% 100! a Pac Pub Svc 5s 1936 secs am 37% 37% 4 
4% 84 R4 10 g2 100% 23 Pac Gas & EI : teeeee OF 9 95%. 
1003, 871, 1) P; ¥ X ut OS 1942 2 10 e a l, 
2 ac Mo Ist 4s, 1935 106 10644. 
f . 99% 99% 99% — le 
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Bond Transactions—New York Stock Exchange—Continued 





Range. 1934. Sales 
High. Low. in 1000s 
108% 

Do ref 5s, 


Do 68, 1940, 
Parm Bwy 5'% 
Par F 

Do 68 
Par Pbx 

Do 
Park-Lx 618, 
Parmelee 6s, 
Pathe 
Penn RR 

Do con 48 

Do con 48 

Do con 48, 

Do 4s ~ 

Do 44s, 
Penn RR 

Do con 4458 

Do gen 

Do deb 

Do ¥*\s, 

Do 58 

Do gen 5s, 

Do gs, 


1947 
5s, 


4148, 
itns 


Penn Dixie c 6s, 
4.8 


Penn, O & D 


Phila Co bs, 


96 
Phila El Co we, 


Do 4158, 
Phil & R if & 
_ 1973 


Io 58 


Pas T & T ist 5s 
1952 
Pan Am C Cal 6s 


Las 6s, 
54s, 1950 


Exch 7s, 
3%s, 
1943 
1948 


198 
us, 


1863 


Net Range 1934. Sales 
| High. 


High. Low. Last.Chge. 
107% 107 107 
111 110% 110% 
t§ 42 41% 42 1% 
etfs *$ 44% 43 446 34 
s, 1951 44% 43% 43% % 
1947, filed t 591, 6 2 


1937 


1940 


% 
‘ 


we 


= 


ot SS Se 


rs 


1964 
1960 
1965 
1970 


oo 


—— 


FTF 


1941 
1977 


i 


1981 
5s, 1947 


> é 


w 


1940 


oe 


1974 
1956 


waw 


eK F 


r 


1971 
I Ss. 1949 


Phillips ret 5\s, 


Philippine 
Pillsbury 
Pitts & Ww Va 


Punlic Serv El 
Do 44s 970 
Pure O11 5 
Do 5s 


) 
Purity Bakeries 5s, 


R-K-O 6s, 1941 
Reading 44,5 
Do 41.8, B: 
Do Jersey 
Remington 
Rem-Rand 5 


Re pbulic Iron & Sheet 5s 
953 


Do 5igs, A, 
Revere Copper 


Richfield OU 6s 
etfs *§$ 34 


Do 6s, 1944 


Rio Grande West list 4s, 
1949 


Do 4s, col A, 
Rochester G & 


Do 5s, E, Ry 


Do 5 


RI, Ar x 1 


St Jo Ry, L, H 


Central 4s, 
Arms 6s. a 


tai 4\4s, 
Rutland Cai 4s. 1949 
ST 40 & GRAND iSL 4s 


Ry 4s, 1% 
Fir M 6s, 


414s, 
66 


10815 
109 
103 


1962 
. 1953 


1 
&G ay 68, 1967 


~ 


1948 


SRPE 


1951 

1937 

ww 100 

1940. 102% 
100 


Fa 


to 


& Brass 6s 
1944 


°48.107% 
t$ 34% 

1939 84 
949 * 4514 
E 4s, D, 1977 107 
107 


op rn 2 88 0 
PRP RF 


yt 
” 


109 
t$ 13% 
475 


- = 


1934 100% 
107% 
10714 


nF 


1947.102 


& P 5s, 1937 23% 93% + 


ro 


4 103% 


Low. in 1000s. High 
105% 37 St Joseph Lead 5'%s, 1941 os oMae 
474, 286 StL, 1M & S RG 4s, 1933.*t 67% 
77 St Law & Adirondack Ist 5s,°96 53%, 
St Louis-San Fran 4s, A, 1950*§ 1542 
Do 4s, A, Re etfs. *$ 14% 
Do 44s, 1978 *$ 13% 
Do 4148, 1978, ctfs, stpd *$ 12% 
Do 5s, B, 1950. ocee e IO 
Do 5s, B, 1950, ctts § 13% 
stil, P& NW 1948 55 
St L Southwestern "Ist 4s, 1989. 
Do 2d 4s, 1989 5 
Do gen Rat 5s, 1990. 
Do ist term 5s, 1952. 
St Paul € 5s, 1937 
St Paul & Pr tus 4s, 1968... 
StPK CSL 1941 . 
SstP,M&M - a i943, ext.. 
Do Mont ext 4s, 1937 
Do Pac ext 4s, 1940, iarge. 100 
St P Union Depot ref 5s, 1972. -113 
San A & A Pass 4s, 1943 
San Antonio >= = fs. A, 


Do 
Do 
Do 6s 
Do 


Silesian 

Sinclair Cc On 6% 
De 7s, A, 193 

Skelly Ot 54s, 

So Bell T & T 5s, 

Se Col Pw 6s, A, 

So Pac col 4s, 1949. 
Do ref 4s, 1955.... 
Do ei 4s, 1955, ‘stpd. 
Do 4% 968 

pe 4 
Do ais, 

So Pac Ore 4s, 1977. 

So Pac S F T 4s 


Do 6%, 1956..... 
Do St D div 4s, 
Do Mem div 5s, 
Southwn Bell T 5s, 
Spokane Int 5s, 
Stand Oi} N J 5s, 1 
Stand O11 N Y¥ 44s, 
Staten I Rwy 4s, 
Studebaker 6s, 4 
Do 6s 2, 


1951... ; 
1996. 


Syracuse Ltg 5s, 1951... 


46 TENN CENT 6s, 1947.. 
104 5 Tenn C& 1 RE 5s, 1951. 
sr 

5 


100% 
on Texarkana 54s, 
Texas & N O 5s, 
Texas & Pac 5s, B, 


65 § Do 5s, C, 1979 
90 


181 
117 " 1960. 
13. Third Ay Ist 5s, 1937. 
155 Do adj inc 5s, 1960. 
108 Tob Prod N J 6's, 2022. 
4 Tol St L & Wh 4s, ’ 
Toronto H & B 4s, 
Truax Tr C 64s, 
Trumbull c 6s, 1940 
UN EL & P 5s, 

Do 5%, 1954 


6 38. one 
11 
60 

961g 


4 106% 107 
102 18 


10516 106 


98% 98% 


Net 
. Last.Chge. 


2 


3% 


1 


3 
% 
1% 


91 


14% 


1% 
2% 


— 


FREER 


1 


¥ 





Range 1934. Sales 
High. Low. in 1000s. 


115% 105 

106% 9414 
103% 

14% 

11014 


86 
104% 


*Selling flat 
*Selling flat 
tNegotiability 
§Companies reported in receivership 


Net 
Low. Last.Chge. 
"103% 103%, 
115i 116% 4 
106% 
106 


29 Un Ol) 5s, *45, rcts 
Do 6s, A, 1942 
Union Pac ist 4s, 
Do 4s, 1947, reg 
Do 48, 1968 
Do Ist ref 4s, 
Do 44s, 1967 
Do 1st ref 5s 
Unit Biscuit 6s, 
Unit Drugs 5s, 
Un Rys of St L 
t Ss s 


99% 1 
10214 
10314 
1 


2008 


Do 54s, 
VANAD cv 5s, 1941 
Va El & P ref 5s, 1954 
Do 5s, 1944 
Va Mid gen 5s, 1936 
Va Rwy 4%s, B, 1962 
Do Ist 5s, A, 1962 
Va S W con 5s, ’58 
Do ist 5s, 2003 
V Cr & P ist 4s, '34 
Ver Sug ist 7s, 1942 


WABASH 4s, 19% 
Do ist 5s, 1939 
De 2d 5s, 1939 
Do 5s, B, 1976 
Do 5s, B, 1976, 
Do 5s, D, 1980 
Do 5's, 1975 
Do 549s, 1975, ctfs 

Walworth 6s, A, '45 
Do 6%S, '35, w w 
Do 614s, '35, x w 

Warner Bros cv 6s 

Warner Quin 6s, 

Warner Sug ist 7s, 

Warren Br cv 6s, 

Warren R R 344s, 2000 

Wash Cent 4s, 1948 

Wash W P ist 5s, 1939 

Westchester Lt 5s, 195¢ 

W Pa P ist 4s, H, 1961 
Do Ist 5s, A, 1946 
Do ist 5s, &, 5 
Do ist 5s, 

W Sh ist 4s, 

West El deb 5s, 

West Mad Ist 4s, 
Do 514s, 1977 

WN Y & P gen 4s 
i 4 


ctfs 


1943 


Do col tr 5s. 1938 
Do 5s 
Do 5s, 
Do 61gs, 

Whe L E 
Do 41s, 


ee 4% 101% 

con 4s, 1949 * 301 
966 102% 

105 


Willmar 8 F 5s, 

Wilson & Co ist 6s, 

Wis ( list gen 4s, 10%, 
Do Ist gen 4s, 1949 1014 
Do S & D ter 4s, 19% 8 ~ 8 s 
Do S & D ter 4s 3 tf § 57 g 5% 


YOUNG 8 & T 5s 
Do 5s, B 


102% 
108% 


8 


i 89% 
1970 91, 90 


Total sales $4 


256,000 
Grand total sales 537.0 


e, 
2.5 00 
due to default in principa nterest or both 
for reasons other than default 

impaired by maturity 


being reorganized 





Transactions on the New 


OT 


For Week Ended Saturday, Dec. 


urb Exchange 





Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; 


unlisted issues. 


Range 1934 
High. Low 


lle 6% ACME WIRE vtec 
1 


10 Ainsworth Mfg Corp 
 *Alr Inv, Ine 

9 "Do ev pf 

314, * Ala Pwr pf (7) 
\% *Allied Int Inv 

5te Allied Mills, Inc 


1% *Aero Supply Mfg, B 


others are dealt in as ay, 
4 
697%, 
Net 51 

High. Low. Last.Ch’ge. Sales. 6 
100 | 129 
600 10% 

3 
3944 
12% 
11 


600 
1,500 


64 


1844 Alaminum Co of Am 


60 Do pf, Inc (1%) 
*Aluminam Indus 
Aluminium, Ltd, cu 
*Am Beverage Corp 


Cyanamid, B 


pf 


(K25c) 


2% Am & For Pwr war 


% Am Founders 
9% Do Ist pf D 
1644 Am Gas & El ( 
72% Do pf (6) 

% Am Invest, Inc, war 
Laundry Mach 
14 & Tr (1.20) 
Maize Prod (k 
Maracaibo 


*Am 


Superpower 
lst pf 
34 Am Thread pf (25c) 
% Anchor Post Fence 
* *Areturus Radio 
1 Ark Nat Gas 
% DoA 
14% Do cu pf 
28% Ark Pwr & Lt pf 
144 Armstrong Cork 
1% *Art Metal Wks (74 
4 Asso El Ind, Ltd 
% Asso Gas & Elec 
J *Do A 


se 
wae Sis SwN— 
= a ey 
ov es 


Do war 
1 *Asso Rayon 
2 Ath Coast Fish 
28 Atl Coast Line 
7 Atlas Corp 
39 Do pf, A 
2% j$j.Do war 
5 Atlas Plywood 


Co 


(3) 


(k50c) ™ Wh 7 "2 1 


1.20) x d 


(40c) 


1%) 


(r) 


Tube 


(31g) 
(k25c) 
5c), 
(k10 3-5e) 


xd 


(kl) ig 

1% 
3014 
614 


“4 
116 


Range Bg Net 
High. Lo 


High. Low. Last.Ch’ge. 


(S0c).... 5% 5 f le 


oe *Auto Voting Mach 
60 60 +1 


57 *Ax-Fish Tob, A (3.20) 
18% BABCOCK & WIL (40c). 
*Bellanca Aircraft . 


ow 


Mg 
1% *Blue Ridge Corp 
30% *Do cv pf (a3). 
3 *Blumenthal (Ss) 
6 Borne-Scrymser 
4 *Bourjois, Inc (k25c)...... 
8% Bower Roll Bearing (1).... 
2 Bow-Bilt Hotels ist pf 

8 Brazil T, L & Pow 

1? *Bridgeport Machine 

Brill Corp 

5% *Brillo Stig 
221 *Do A 
28% Brit-Am Tob cp, B(k94 4-5c). 
5 Brown Co pf 

7% *Brown Forman Dis 

Buckeye Pipe Line 

15% B, N & E P pf (1.60 
16% *Bulova W cv pf 
26% Bunker Hill & Ss 
2% Burma, Ltd (k5c) 

4 Butler Bros ° 


th "CABLE ELEC gues. vte " 
4 Cable & re, 

ase Cables & W pf Witt ¥ 0c) . 

18% Calamba Sug Est 4 +2.60) 

5% i Ind Alec, A.. 


iz Cc anadion Marconi 
2 Carib Syndicate .. 
13% Carnation Co (k50c) 
30 Carrier Corp . 
a *Catalin Corp . canon 
Celanese Corp ist pt ee 
* Celluloid Co ices 
16% Do pf 
8 Cen Hud G'& E ct (80c). 
*y Cen States Elec 
Do = pt ... 


wn 


ERP RE 


1 Do cv pf, 
4 *¢ entrifugal Pipe (4 
Chesebr’gh Mfg cate) 
137 Chi Rivet & M (k&7% 
Childs Co pf ... 
ty Cities Service 
1114 pf : 
mm Cockshutt Plow . 
City Auto Stamp (k10c) 
* Claude Neon Lts, Ine 
214% Clevy El ium (2) 
ts *Cleve Tractor 
4 Club Aluminum Uten 


Range 1934. 


High. 
3% 
6 


Net 
Low. High.I Last.Ch’ge 
% *Colon Oil % 
5%, *Cohn & Rosen, Inc Bly 3 Ss 
65 Colum G & E cv pf (5) 7 2 
\% Columbia 0 & Gvtec 
341g Comwith Edison (4) 
\% Comwith & So war 
3 Comty P & L Ist pf 
wee ‘om "ty Water Service 
po Shoe Mste 
6% * ons Aircraft 
4, Cons Copper 
501% Cons Gas, Balto (3.60) 
1% *Cons Retail Stores 
1% *Cons Royal (20c) 
35 Cont G & E pr pf (7) 
2% a ee 
14 *Do a 
3% Copper Ss 
2% Cord Corporation (k25 5c) 
*Corroon & Reynolds 
0% *Do pf, A 
% *Cosden Oll (Maine) 
5\4 Crane Company 
46 Do pf 
9% Creole Petroleum 
34 Crocker Wheeler 
4 “Crown Cent Petroieum 
Sig Crown Cork Int'l, A (m75c) 
4 Cuban Tobacco 
16 Cuneo Press (1.20) 
7% *Cusi Mexicana Min 
DISTILL CO, LTD(k74 7-10c) 23 
Distillers Corp-Seax 
% *Doehler Die Casting 
% Dominion Tar & Chemical 
B Dominion Steel & Coal, B 
67% Dow Chemical (2). 
9% *Driver Harris Co (k25c) 
56 *Do pf (7).... 
37144 Duke Power (3) 
4 Duval Texas Sulphur 
3% EAGLE PICHER LEAD 
4% East Gas & Asso 
46 Do pf (6) 
54 “ast States Power pf A 
3 Easy Washing Mach, B (50c) 
8 “*Edison Bros Stores (k50c) 
2 *Eisler Elee Corporation 
7% Electric Bond & Share 
a 


3% Electric Pwr Asaociates (40c) 
3% Do A (40c 

1% Do opt war. 

5% Do 2d pf 

1 = Shureholdiog 

34 io pf, 

2 Mectvensaphte 


Ow Sales 
2,209 
309 
200 
nu 
400 
,000 
200 

, 200 
(50c) 4 3% 15 100 
% A 9,000 

,500 
,300 
600 
200 
100 
400 
300 
100 

f 000 


rt ‘orporation 
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Transactions on the New York Curb Exchange—Continued 

























































































t 
e. 
- Range 1934 
High. Low ; Net | Range 1934 
\y High. Low. Last.Chge 1 a : Net Range 193 
% 23% 1244 Empire Dist Electric pf is 13 °«13 oe | oe High.L« . Last.Chge. Sales High. Low. Net 
254 10% Empire G & F pf .— a. = he so | 8 2 *Nelson (Herman) (k25c)... 7% 7% 7% 200 6% : High.Low. Last.Chge. Salk 
29% 12%, Emp G & F 7 “? 14% 14% 14%: o 75 | 2% 1% New Bradford Ott (20c)..... 2 32 2 200 a 3 Un Gas of Canada 3% 3% 3% 1 700 
32 ” Do 8% pf 7 7” 17 My i“ a | ar ‘7% New Jersey Zine (2)........ 53% 5 53%+°% 1 700 15% 1% : ~-_h- raction (k14) ™, Tip Te: f+ 
22 *Equity Corp i 2 a 4 ew Mex & Ariz Ld........ 14 1% 1y ‘000 | 15" «58% *Us Pg ~ 5 bO 4 20) 
12% xy *Eue Bl, yi 4 eos ie iM RY ‘ ‘% 9.900 | 577, 37% *Newmont Mining palate 41 gait ty) in 1,608 15 5% pe nit Carr Fast (kS5c) x d.. 15" 15 1s a+ 1% 500 
cl, 3, Du deb rts “ % ¢ 4 200 | 4642 28 *N ¥ & Hon Ro (+3%). ' 398%, 3814 39% 14 450 26% 15 Jnit Chemical 4% 4% 4% Pe 10 
Ik % ;, Evans Wallower Lead = a ‘ *% 500 | 33% 23 *N _Y Merchandise (1} +o+. 28 27 2 +2 300 %,  «§ t rh eg 21% 20 21) : ON 
ie o <£ tw... go a 500 65° 58% NY Pw & 1 OF pf (6)..... 58% 58% 58%— 3% 50 a? fone 2 % 4 i ’ 600 
Se Rig 3%, *Ex-Cello Air & T , 2 32 —i% 2590 | 77 8 Do pf (7)........... ne © ‘es 5 - @cn eae ® ee. 50 
; i ; 3% » Air & Tool ™% 6% 7 2,000 | 20% 10 NY¥ Shipd. Corp (40c) ++ 38 4 69. 1 50 148 Unit Founders % h 500 
4 | £% Sly *FAIRCHILD AVIATION 9% » 9 | 38 ; Nias +. 1 ty + & LTD 3% 1% Unit Gas Corp ow» w+ te 
iy 105 «65s Fajarde Sugar 7” t% «15" 2,900 “si3 w+ th 15% 17, Do pt ba 368 4112 5°70 
4 e 245 *DPealstaff Brewing ‘ ou "2% "2 q . = ? 9 190 eo” % ,,Do war “9 3 "9 % ; bs. ) 
i Sa » *Fanny Farm Cdy ( 51)\c) $1Z RSE Ry 600 a  1'200 5% a J ase G & E pf (7) 601% 60, 60! is 1 
ae { as : % Fonste el Products 144 1% «1% 4 100 2% 6.0 M M4 "200 24% «5 cs Do It & Pw, A 1% 14 i, ie 1.800 
. 10” 5. AT 5° 5 5B 300 15% ix Ning Bho (sé), B.......- - 26 2h 26+ fe 1200 3% 3 Unit Milk’ Prod 7” 6% 6H "2,400 
; : 73, 1 § Bem 2 OE: 4h 7 42 3 3 ‘ 
l, le a “Federal Bake Sh, Inc % ‘§ “% 2 = 27 e *Nipissing (k12%4c) Mnknadiacein 2 % 1 4 2.600 Si 3% Unit Molasses, Ltd 4 3; as 1 + 
s H mT i » {Ferre Enamel (+800) 138, 13” 134. 4 25 18 Nor Am Match (1).......... 24% Prt 24% ry RD an 5 i ty Profit Sharing 2 « 2 M x04 
, % *Fidelio Brew, lIoc..... 4 7 ‘ . 5 & *Nor Europ Oil Corp....... 1" i , { ee alt Shoe Mch (+5) ; 2” .e" + 
x 3S AL” Fire Asso (Phila) (2)... sa =". a “an 32if 21 "Nor Ind P sv pf (3)... obi, ost, os —"'s o % @*Unit Zine Sm... 7 a a | eee 
| 17, 110% First Nat Stores Ist pi rae 113% A. Fe 7 4% North Pape 1. (500) x ds: 6 2 ae 5° 4. S El Pw (w w)..... > 2 Fi 7? 170 
20% 61g Fisk Rubber . dae + lg 32 9% North Sta Pow, A...... Til 1mm 9% «(11 Y 2,500 x, 8,4, 8, Sinishing tr) 1” 2 fl BP eS 
S158) Do pf (8). 7585 78 zag: 3s 2/000 7% 3 *No'west Engineer .....-..-- 54 5% 5%— { 200. | fe US Fol, B (0c) 14% 1312 133 € 2600 
16 1% Flintkete Co, A ; i 5g + 3% 2,000 2314 17 *Novadel Agene (2)....... "14 2  &*U § & Int Sex % 13'2 13% % 2.600 
4% 8144 Fla Pw & Lt ef. 15% 12% te 3% 8,890 a ) 21 20% 21 % 1,000 60% 39% *Do ist ce 1% 1 1 800 
. : 4 te cals Boater ae 9 i G2 on me bine w 48 47 1 : ‘ 
€ \ 50 3, . ‘ 14 47 % wT 
% f 26% B ~— + a A (ki%4).. 26 24% 23% ; 4 9.800 ba Ys A3% qape anaes. ? "age 17% 18% % 150 33tg 168 “y 5 jane Se “+ _* % OU 
i} 10% 34 Ford M, Ltd |. . 36% 7. 36 & ‘ 125 90% 80° Ohio Power pf (6). SHEE 85% 87 + 7 | i, i4U8 Radiator pf....... > a 2 ty 100 
e 81, 416 “Foundation Co (For) . ye 5e 6ie ; it 4 3% 1% *Overseas Sec ........- bane 7 8h as 100 | 1% 1 : ; + Rubber Reclaim (cash). Ig 1% 1% : 150 
‘ 25ly 121 *GARLOCK PACK (Buc)... 25} 23 25Ip a 3. 1% *PAC EAST CORP....... 2% + % 1,700 5” si Unit Verde Ext's 4 4% 4 400 
mt 1 - —_ Alleys . 2. = ie 2 300 33% = gee sek Ist pe, (1%) 2h 19% 20 1,600 4% 14 *Unit Wall Paper C2). ree ees . 3% 4 3,800 
2 era viation 6 51 5S 1 E 4 ¢ Lighting pf (6).....- oe 4 72% 72% + 3} 25 } 5g Utah Ape 4 4 2b % 600 
5 1246 10 Gen Klee, Htd, reg (k30i;¢). 12, 12 oe! i oho tale a eee 29 7 150 262 13% Utah P & B. pi 141 > os 4 1.000 
\, { , 2m en G & E cv pf 13% 13% 1384+ 2 ” 50 a, rere gl rways (306). E it 38% 40) 2% 4,800 5% 1% Util & Ind 17 1% 14K + 4% 375 
% . 22 *, Gen Invest Corp : 5, ya Gs 800 ash 22 ‘B epec Ol) .........-0eees 24 1, 15,000 214 Util ‘1 n 1% 1% iy 101 
2 3 Do pf ; 171 ort i Ve 354% % Parke Davis (+1.30). o++e+, 80% 32 33% 21 2,300 17% D f fs i, 1 1,300 
9 f 1. Do war 4 17% 17%- 1 100 734% 43% Parker Rust P (14). ‘ijsef 55 56" % 1,200 4 va 5 Cel it 5 5 5G 4 300 
ms ! £7 20° Gen Pub Sv pf pl * 99° 29°” 20°" —'3 600 4% 15% Pennroad Corp ............. % 2 14/600 53 36” De pf (sey 1% 1% iy + +4 600 
4 99 52 Gen Tire & Rubter 70% 68 68 +2 : 300 $3” ay Penn $4 fee | roth) aot UF ss 1% % *% k N ZUEL " as dikes , “2 
1 C41, 4314 Georgia Pow pf (6) 55 (52% «B21 1 7 93 82% Penn Pw & IL pf (7) . 8344 8314 83% x 50 8 1 EZUELA PETROLEUM = 5 \y 1 1 7 
“4 44, 115 Gilbert (A ©) . 2 s-s & 56% 4514 Penn Wat & Pw (3). atea 52. 52 52 200 19. 5% WACO AIRCRAK AM Sa a . wt 
; : 251, 194% Glen Alden Coal (#11). ot =" x _109 | 101° 69° Pepperell Mfg (6).......---- 91 86% 91 + 4% 270 1% *Waitt & Bond B 7 7 7 % 600 
i Ty 614 *Globe Underwrit (k40c) +e 2 22 1% 5,000 15 7% Phila Co (80c).......... ... % Th TM 4 300 | 7 215 ¢ *Walker (H)..: oad? 5% 5 % 2,600 
10%, 4% Godchaux Sug, B....... oe iu mm xy 700 33, 30. Phila El Pow pf (2). ...----- 32° 32. 32 + & 50 | 17% 14% *Do pf (1 28% 26°; 26% — 1 8,800 
5, % Goldfield Consol |... 4 4 a! 6 ein 19% 2% = Morris Cons, BO, icv 00 18% 1 18% + 14 6,600 14 *Walker Mining ‘. 16% 17 \% 900 
% 2m 74 *Gold Seal El : a i4” S Fd ‘nee 30 168 — Osada f + % 7,300 oo 7 qWvenden Copper 6 % % 100 
4 A | oni? 1% *Gorham, tne, A. 4% 3% 4% % 4'300 14% ag te ) + 4% , 400 5 on Wet Air Exp 13'" 12g ue? ¢ 2,000 
vA : | — - a dertaan - 2014 18% 2014+ 5 "350 3% sites Senne : : = = s6 an” West Cartridge pf (6) 98%, 98%; 984, is 400 
t % 12 G poets ? rf, rn K >, 5 y 2 ower pf (7 5 4 , 25 
ae ik ig Somer Rigas, 0: kT | tate |e ee epee Bes oR RRS Boat) SB, Uitte abe a a oe 
“4 § 150 122 Gt A & P T n- : 4 8 , 1s ® mney ) Meer 4 4 4% 4 % 2.700 72 % “West Vs 4 + Ik 625 
v4 s v (#7) 136 130% 130% 5 py 71 7 7 2 2» ‘ a Coal & Coke 4 4 , 2 
y 30 121 r Me 4 260 5714 39 Pitts Plate Glass (1:60) ‘xd. 53% sae 53+ f 2 114, *Will ( % 3% 37 % 1,3 
ad 01 a Do tat pt (7). ; 127% 125 25% 125% - 24 70 3%  \%*Potrero Sugar ............ meme i? Ss 2 2 ewietee ee) 17” 15" 15° — 2% "500 
4 areyhound Corp (Del) 20 19% 20% + % 7,700 14% 8 Pow Corp of Can......... tha iB t ° 17% 11° Wilson J oa thake ae oe Oe 100 
”m zea” aa” rte ,— ¢ 1,500 33” 17% *Pratt & Lambert (1)....... 304 23 oC 514 2% *Woodley Petroleans 16 16 «16 + I 100 
Uf | “4 ae : 56% 4° shi % 2.700 1% 1 Premier Gold (12c) ......... 1% , 2 i 291 2214 Woolw’th wn woe 3% 3 35, \% 200 
“4 % J. HAMILTON GAS vtc (r) , ps &  % Prod Royalty Corp (2%c).... , 3 10% 65% Wright H Ltd (kT4c) 28% 28% 28% %, 200 
x, | yg’ Happiness Candy... % & 200 2% 1% *Propper McCallum ......... 1 ae 4 200 \y sy are ("60e) x d % 8% 8% + 18,200 
Sp > ti sHartman Tob Co, Inc 14 1% «1% % 100 | 8% 5 *Prudential Inv ............. A+ & ( s %*°¥UKON GOLD % 1h %+ 4 90 
ie 4 *Hecla Mining (40c). ; 71% «6% «(64 2.800 | 87% 61% Do pf (6) ........seeeeees 82 D + 3% ’ Dividend rates in dollars based on las ih 4s 900 
1% Vs @ piictena Rubinstein... .-.. tn g yy 7-80) | 20° 10 Pub Serv Nor ill (no par)... payment. *Partly extra, {Plus 4% in stock. “aPayatle im cach 
j 4 Bi! 19 Heyden Chem Corp (*1.35).. 40 39% 40  o- 200 | 22 13 SMD 55 5 <n:ks cq che 60s 15% ’ : stock. bPayable in stock. fPlus 5* n stock. aPayable in cash or 
\4 2215 11% Hollinger Gld (+1.35) .. 19% 189% 19% i %& 6,600 | 72. 84 Puget Sd P & L $5 pf.... 4 : hPayable in scrip. jPlus 8% in stock. Stock. gPlus 6% in stock 
~ 23° 161g Horn & Hardart (1.60) 23 8 Pst i , | 15% 5% Do $6 pf. “ 4 rate. mAccumulated divide r stock kPaid this year—no regular 
\ 102%, 90%, Do pf (7)........ 102%; 102 * 102 + 1% (975 | 63° 33% Pure On  Tieppaecmates 36%, 377° 4 : OPaiA ant vonrcne verre ee ee bees an® th stock 
¥ 15% 8% *Hudson Bay Mir & 8 12% 1 02% a | Ee erggies sf car eg ahi , or being reorganized. *Stocks rCompanies reported in receivership 
. 16% 3314 Humble Oil (1)...... i ae Sa 131 113 QUAKER OATS pf (6) others are dealt Stocks fully listed on the Curb Exchange 
%, 2” 3, “Huyler's of Del. oe es % 4 RAILROAD SHARES CORP. {, 4 =} Se ee , 
a ot 2” *Hygrade Food Prod a, 2 2h} if pon 11 5144, Rway & Lt Sec.......... 7 1% 7 4 ‘s 800 | Range 1934 DOMESTIC BONDS. 
Me oO Hygrade Sylvan (2). 25% 25 25%: % 150 | 5g 4 *Rainbow Lum P, A 1 ¥ ? 600 High. Low Net Sales in 
2s 12” z - ny ~ gales tae 12% 14 1 600 | r tes es cMteiter-Fonter orange - 8 Bh 8if 1% 200 92% 66 ALA PW A ee re 
* oO pf 13° 13 = i er-Foster ........ san. Ce h Z 2.400 na” 55 58. 1946 92 91% 911 i 
| iT 12 amt ON? ta, coup (sve). 1h oy 16m, ro.a00 | SHE 3G Reliance int Corp A 3 Bo, 248 | ye Bo 38 22 le Mh 
* ly ‘ ss: ' , + Q°7, " ~ 272> 7, 
zi 3 35 tmp ¥. Ge Bs rinse) i0c) 2 1s 3a si & sa % 2s S08 55 De be ipee rian eae 
$ + '» MD cccccesccces ) + oo 708 72% 7 ? 
- ' tig 1% Indian ‘Tere Ill Oil a a oe % 200 | 1% s Keycolds Investing oe *” 2% — % 1200 | 101 $2% Abbott's Dairies 63, i942. 111101" 100% 101" | 1” 
) : : “ os 4 ichfield Oil Cal pf yo 5%4 Aluminum Co 5s, 1952 ; 
by r Pp r). ere 1 14 ; < 10¢€ ' 9 
+, . 55% — i 1.300 | % 3 oe Field, Inc....... if 1% it ee 1,500 oa = ww Ltd, 5s, 1948.... 97% 105% ‘OT t " 9 
rs 34 *Roo ? fF Fee 4 : "a 9442 19 Am & Con 43 . 
“4 13% 13% ie a % bmn F Pre. % Kossia Int'l Corp. ee te % - + oe 4 if ra Comwi P & wis 934 93% J 
P: 31% 30% 30% & 13.000 | 45% 28 ER met vente od 8? B*2.2 i | % "Bis Am El Pw os. i 10! oe 9 ° 
; , : . % m+ Y a oe Se ee eee 2 7 95% 73 ; * on isin 2 9% 4 13 
j 1% intt ‘ot _ ae ra 4 r4 : . 5% 73 Am Gas & El 5s, 2028 924% 8 +14 
ait i “Interstate Equities. . ? Z x % yn in oO St Heri cae H & L (k3)... 74 74 74 SU aia $% Am Gas & Pw 5s, 1953 2514 2% ps ' 1% e- 
t —* . cintecutate Hosy (2)... 26%, 26 26% + 1% 200 51 20 is Paper . 1} A ye 2,900 87% 4012 Ar gy 3 : 2914 28 if i 11 
j “73 23, bend a “— pf : 9% 9% 9% 1 20 T% % Salt } aE Prod (800). cae 6 1% au 106 97%, rea Pw & L és, — 53%Q 49% 51%, + 1% 304 
F i 3" i” staltan Superpower, A iy wit # S| “2 11% Bees Gone) Se {9)- “III! 36” 38y% 38% — 1% 1100 | 98% 70% Am Roll Mil 8, 1948 "98% 06% 97%. 1” 8 
53 16% JER CENT P & L pf (34).. 46 ys “ chulte Real Estate......... | 5, 4 "400 : 47% Am Seating 6s, 1936 67 - an” 3 181 
1%) Honan & tay, > rd 16% 16% 3$ 100 a 17" Scoville Mfg (1)....0..0 0... hea way 6 | oe Se eS tS "102 1001, 101%, ; he 
Tm c% Do cv pf 6%, - 36 “ cope 4.5 500 i ppal Pw js, A, 2024 83% 82% 8: : +9 
12” 15% Jones & Laughlin Steel...... 28 - ost one + 2 pn = 36 ne (134 44% 44% sai, + "% 100 108. 102 Do 5s, 1941 07 1067 we 2 il 
9% 1% *KINGSBURY BREW 3 | 5 2 Selhe: - , % 1,500 + i? ae Ark Pw & I. 5s, 1956 73° 72 72%, 4 ue pi 
3 ii. Kirby 2 1% 1% va 700 rling Rubber a (2% 1% - 4 4214 25% Asso Elee ilys, 1953 ane 245 ‘a 
3 \% Kirby Petroleum (ki0c) 2% 2 2 y 600 | 1 *Selected Ind ie Y 2 Se 800 23 : 1953 35% 34% 35 &, 73 
8iy 5% *Kleinert Co 7 6% 7 7, =| % ¢ ae a ART aR 000 6 15 15 — 1 2 
eal 14% 4% *Kreuger (G) Brew 5% 5% OS Z \% ‘Sentry Safety Control... 46 815 + TR LO 15% 14% 14% 3 134 
ou ti ss 5% — % 1,000 | 49 i? y Control. 600 174 16 A 5 
1 41% LAKE SHORE M (13%) 54. 52% «53% % 2.200 oe 3% A *Seton Leather . 5% 3% ~«COS 2% 1,500 17° 151 16% a +4 
s 3° 1if Seteourt Realty i 1%: L900 cae 3) eee ee ae 15% 15% 15% I 
a6 alty 8! ae n ee: > sit — 5% 1 1 
09 15% 8 "Doe .....- “ we eh wae 4 20 Bes 37% Sherwin-Williams (3) <0... nee seth Bs 1 18 4,450 b 12% > ae oe ot 
09 ~ 5% Lehigh C & N (50c) 7 1, 67 rs 4 pf (6)....... 109%, 108 108 14, 80 75% 53 Asso Rayon 5s, 1 ‘ 2 17% — le 9 
” ssi 14" shermet’ Moree Go gE B® 1300 | 25° u heehee ennep ee 14 [m+ o | S&S Sefer Co 5s, A, 196 o 9% oT: ff 21 
! 2 r Stores 431 ; 4 4 “on | O84 18h Gteaee Bian 1220.. --- 3 S iz + & : é 9% Asso Tel 54 ; ov id 2 
o SS Sy Se gic 35 BR ia TES | a, Be ME EP cai SB BE Be Bie. 18 ii We ye go 
00 ion ef at 41 4y, 41 4 : a2 g, & rets( 14%4e) 3 "3 ee 500 264% 14 Do 6s, 1933 “4 72 2, 31 
8 ik gM Eobinw Gree ted, A CLa6) Fe ae RS TR im bk aaa sty zim 28 1g 30h | SL fp Ameo Tar oy By i es 
00 : M4 r - D . ah Vg ¢ } ] » R4 501 s : ; 3 =P 44 
00 8% 2% Long letend bat : .. 5 ‘ 1,300 | si 2% Se Am Gold & Plat (k30c)... 3 3° rt — 2 a, aoe Atlas Plywd 84 2 83% 1 2% ‘ 
“4 69i, 45% Do pf. A (7) . i Z “ say ii 900 | 21% 15% So Cal Ed pf B (14%).... = 17% 167 1642 % 7 gis 60% BAL ig LOC O 6s, 38, ww 71 60% 67 2 g 
0 60%, 3644 Do pf. B 6) a 43 ast | 19% 14% | Do pf C (1%)... “1 16" 15% 15% 1,600 | 112% 102% aoe rei, Fg by s+ + 50% BU 56% ine 
b0 a ose Hn oy ey & Ex s. ait 4% % 8.700 26t, 17% South ty | “s> eeu at ont ot? ey OU 113%; 101% Do 5s. B an 7 A, 1955 111% to =. 74 29 
fee 4 32% 335% + 1,100 51g «312 Se -20)....... Big 44 % 1,200 | 113% 101 Do 5s. C. 1960 2% 2% + M% 6) 
4 jt 2 *MANGEL STORES 1% 1% Th - Pa po 6° rt “Southlay Royalty "(20% ween es 3% 3% 3h— % 200 | 102% Ti Bingham £. H&P Se. i9i6.. 102" a ae *s 17 
0 a4, 7 Mare int a seece ae 50 50 50 5 70 | 92% 60 Spiegel-May-Stern pf (6%). 92 91 os ae = 70% +a Birm: El 4143, 1968 <a ae ei" 68 %, ~ 
00 3% 1% Marion Steam Nhovel aa ae | 35 ii ey ap & 8 (2.4 40)... :1 32” 29% 32+ 21 ‘Su | 108% Fah age ig eg 56% 56% + 1% 
3 1% Maryland Casualty 5 “5 24 4 17% 8 nv cu rt ae = 1 300 781, 361 on Gas Ss, 1947. . .108% 107% 10844 + 1% 7 
mf \ 24 14 Mass Util Ass. 1% 1% 1% 1 300 | 3 14% tand Oil, Ky (+ 13. "1°"! fe ae ats  y.noo 18% 36% Bread River Pw 5s, A. 1954. 72. 72° 72° 4 
00 : Ass 1% 1% 1 | 16% Stand Oil, Neb...........: ff rf? FS 11 104% Buff Gen EI 5s, 193: ( . . 
ey ar ee a et ee a ie ‘a ie a 
00 ‘ y : ; i | ani &L. ie : 5 117. 1021 Dae 6s, 16 < ' ; M4 12 
00 a3, 45° "Mend debason (44) et «ig oh % 1400 | rs O ostarrete Cor wend BF "% % 17300 | 98% 81° Can Nor Pw 5s, A. i953... Om 90” 9B 118 $ Et 
50 4 2 *Mem Nat Gas (k10c) 5 62 1,000 fs ve arrett Corp ... 34 GO f iy ‘ , 90 70% *Cap Adm 5s 8, A, 19: “ § on 
. i gf ? Y 1 209 “4 5s, A, 1953, x w.. 88 8 R72. 1h : 
00 * 2% 1 *Merritt, Chap & Scott : : 500 11” : * ah gg . 1 1% if - 4 400 815% 524 Carol P & L. 5s, 1956 81% fo” a M lie ° 
00 14 6 *Do pt. A. 4 1 1 500 | 108 ais oy by ) F Se (kaso. 11 1C% 10% + 4 150 113% 103 Cedar R M & P is, 1953 112% 112% Att 1 4 
1% 5 Michigan Sugar Co , y a 400 | 21 Ss soseeeeee ss 105 101% 105 4 20 941, 76% Cent Ariz L & P 5s, 1960 881 7 a 8 
00 . & %& 4,  } *Stein Cosmetics, Inc... .. . 29 | 108° 100 ¢ Ss if 8g 87% 88 1 13 
00 ” * pene Woes t on tae B % % on 4 = | 105 . obireock css. Fee ue eal alt sit — pod 76% 52ie Cent in P's 5s, EL "1956 107%” a fo ha 6 
+4 2%  % Do conv, A pf (r) g 4s 1, 21800 17, 2 Prices 4 2 4 2.609 414s, F, 1967 63% 62 635 - 2 ae 
wd 16° 48 Midland Stl" Prod st ost st. & 28] 5h 30 osu Investing aeere ae ily ‘oy we 968 71 67% 70ig + 2° = 44 
‘ 8% Midvale Co (k1) 35 35” 3: 2 0 | ay 35 Do pf resesescceee She 3% 3% + 200 981 6314 6344 631; 
DO 105% 87 Minneap Honey pf (6) 105% 105% + ir | " | *Renrey ow eee: he: Mie : 1C0 a oe 101% 100 ” 160 18 
00 x9 70 Miss Riv Pw pf (6) M4, 4 20 | B e teens 1 1 1 2,300 we oS 1s, 1957 961, 1 
203: * ; 7% 7% 75 gi 10 2% 7% *Sunshine Mng. (+68c) 12 3 2 415% om Pw ce 4 9% 95% 1 % 
. a sMock dud Vorhringer (ki). 14% 13% 14% 1% 1,800 | 4? ae mia a... a me 1 29-500 77 57 Cent Ohio Lt 2%, 1956-5. 50% 5S 50% 110 
: iin y Ast pf (7) 43 43 4 1 . 2 Swift Intl, (2).......... . Ye 500 61% 41 € ; os 50 73 O% 71% 1% 27 
00 97, 5 *Molybdenun Corp 2 : 125 | 20% 1328 ae -.. 33 33: 34 & ROC i en Pow 5s, D, 1957 57 ts 4 4d 
‘ : : 2 ‘ | Swift & 3,809 521 5 r r , 554% 57 + 1 27 
20 . eR -  4-y PE ee * 130 aso; G00 | 49% 32ie oswien A alee aon a2” aa SS 15% 25% Cen Sta el 8, "54 sim 30° 30 2 2 oad 
hay * Mc 's Inv S pt pf (3) 1% 1% 1% + &% | itecaes .. 200 5314 331 ae one ae 31% 30 30 ¥, 118 
50 \ 5a 4 Mount Prod (60c) e le 1% + % 25 | 28 21% TAMPA ELEC (2.24) J a2 2 0 oe 50%, 46% 50 + 2if 
00 73° 39 Murphy Co (1.60). nm” 2” 4” .— | oul 4 Tastyeant, 3 a ee'ereow ages - td "a os 3 4 1068 95 chi Di El U “i 1970 91° dort 91 + "0 38 
00 7, 7% NAC ' mn i ; % 7% Technicolor, Inc ......... i; 3 “aS ce June | Stk 5s,'40. 105% 105% , 
00 ve ¥ NaC aMAN SPRING -- (he The The 2 100 | so 2 sTeck Hughes {40c) es us 13% 13% % 4,200 845% 54% ca Poew Tool 544s, ‘42 83% 81 sti ' if . 
7 14 2 *Nat Bellas Hess.. . ott oft @.* 100 i 1% * nn El P ist pf (7). 46% 45 46% — 5% x 81 )} Cinn St R sles rig ee 61% 66 5 37 
0 36 28% Nat Bd & Sh Corp (i) ai” sg i” | ts py Bh Roy A % 6G + ff 2,700 | 83, 52% Do 6 B . Oe... 2 oe oe, * 2 ‘ 
00 109% 80 Nat Dairy P pf, A (7) xd. .106 i 350 63" Te export (10c)...... 1 1% 1% Se 53% 30% Cities Ser spa 15% 75% 75% y ; 
0 18, 13% Nat Fuel Gas (1) —s ut im." 2 |S 6 eae OM)... 6 SS — —_ a in a 4314 4142 42% + 1:3 ; 
alt soee M 22% Tob Sec, I 65 125 52% 305, Do 5s, 1966 r M4 441 
0 |” Sint  Seeaeiese 4 13% 13\% % 1.500 | “9 4 » Ltd (k20c)...... .. 24% 24% 241 % 68%, 4612 Citi 42% 40% 42% + 11 1s 
00 64% 40% *Do pf tmz) eat l% 1% i 2,700 | 98 Do def (pl6i%c)........ ar it % 100 46% Cities Sve Gas 5\%s, 1942. 651, 626, 684i, : 2” “ 
00 is *« Do wa ++» 4% Gt GH: 75 19 Todd Shipyard (2) x d.. 2tig 271 % 100 PL 6s, 1943 86 81 86 + 5% 2% 
eeeseee A . ; 717% 62 Toledo KE % 27% 27% + 2 100 1949 5% 22 
4 2, Nat urather ... a * Si aaa eo 500 | 9912 771% Do cu Mere pt (6)......... 3 3 %% — 1% 19 9: a 1952 38% 36% 38% + 1 89 
01 > % Ly 500 P ) 38% 35% 38 
00 ot sx ‘te aster ‘eaen 1... 52% 49% 50 ." 1,500 1% 6 Tonopah Mining Sait. 0 ae * "5 oie 10 | 108% 105" Clew Kt tuum 53, i939 108 wre”: TSS 
*Na’ r ac f y 4 44, 44 ot ie 1% ia sae ore % 400 4 Do 5s. A 195. + A 36 
00 4 4 ; a 100 * Air Trans...... . . 112 110% 110% 
1 y% Nat Service Co. % yj i 3% 1% Manet seni ag ag RR OE 3 3 3 i 70) 113° 105% Do 5s, B, 1961 %, %110%+ ¥ 
= 38 29 Nat Sugar N J (2). .. 35% 34g 35+ iy = 2p Tri-Cont Corp war”. S$ (20c).. 2 2 2 1.000 109% 92 Comwith Ed 5s, A. 1953 109i aD uae + & 5 
25 9% 7 Nat Transit (70c). 7% 7% 7% y 100 | 15 35% Tubine Chath Corp... f 1% 1% 300 109 92 Do 5s, B, 1954 VM 20 4 109% + & 21 
1 -% *Nat Un Radio ae - x, 400 30% oe i... 2” 5% 5%, % 2,100 105% 84% Do 4%s, C, 1956 4 ios = + 1% 3 
10% 7% *Natomas Co (*75c).. 9%, 8% ok 4,300 *Tung-Sol Lamp : § 16 2 400 1045, 86 Do 4 D. 1957 "104% 103 — 28 
31, 1 *Neht Corp ......... "* of om og + 30 13% *De pf. (3) ere iets 3% 4 400 | 1032 85 Do 4igs, E, 1960 10347 10 104% + 1% 33 
1014, 40 Neisner Bros pf (7) 92% 9115 9214 4 Demers aa 27. «27 «27 2 100 94% 72% Do 4s, F, 1981 2% 1034 + 28 
2 2 100 25 17 *UN AMER INVE 1081, 9 ~ mie i sae 9414 934 94%, i 
VEST.... 21% 21% 21%+ 2 300 4 94% Do 5% ( 1962 107% 107" 107 ie 296 
ad ‘ 877, 56%, Comwith Sub 514s, A, 1948 6 ad 841% 86 2 4 
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Transactions on the New York Curb Exchange—Continued 





i | 
Range 1934 Net Sales in Range 1934 Net Sales in | Benge 3 — Net Sales in 
High. Low High. Low. Last.Chge. $1.00U. | High. Low High. Low. Last.Chge. $1,000. High. Lo ligh. Low. Last.Chge. $1,000 
57 4, Com'ty Pw & L 5s, 1957 50% 47 SO 57 104 82% Do 5's, 1946 19% 102 y 108% 102% Se Cal Edis 5s, 1939 J+ 107% 107% 
112% 106% Conn Lt & P 54s, B, 1954..111 111 73% 40 MeCord Rad 6s < 72% 72 73 y 3h Do 5s, 1951 l 
108 100 Do 44s, C, 1956 108 108 96% 70 3 bE. Ss, A. 92 pe Do 1952 l 041 
111% 104 Do D, 1962 111% 91% 66 3 ¥ s, BE. i - 90% z Do 5s, 1954 105 104% 105 
1054 91% Conn "Riv Pw 5s, A, ‘52 104 . y 2 101% 73 » 1962 101% 10082 82 Se Cal Gas 442s, 1961 96% 97% 
114 102 Con Gas Balt, Py 1954 1 112 + 7 5 5 53% Mid Sta Pet 6148, A, ¢ 65 617% 89 Do 5s, 1957 102% 102% 
103% 100'% Con Gas, B1 L& P 4%s,.1935 10% 100% | g ‘ 53. Midid Vv R R 5s, 1943 60 59 93% Do 5%s, B, ‘52 103% 103% 103%, 
103% 100%, Do 4%8, 1935, stpd 1005 100% \ 2 5% Mid West Util 5s, 1932 cod 5% 5% 83%, Do 5s, 1937 1% 100% 100%, 
1094 105 Con Gas, El L & P of Balt iM Do 5s, 1933 ¢ o d Sle 87 So Coun Gas of Cal 414s.’68 95 95 95 
4%s, G, 1969 10844 10814 108% 1 4% Do 5s, 1934, cod 5 E 101 So Ind G & E 5ls, ‘57 1 2 108% 108% 
103% Do 44s. H, 1970 108% 108% 10814 1 4% Do 5s, 1935, cod 55% 5% 5% : : 44% So Ind Ry Co 4s, 1951 47 5 
93 Do 48, 1981 107% 106% 107%, ¢ 93% Milwauk G Lt 4148, 1967 ¢ 2 39 So Nat Gas 6s, 1944 
104% Do 5s, 1929 100% 111 + 95% 73 Minn Gas Lt 4%s, 1950.. ‘ % § 5 5 rg Do 6s, ‘44, st 
$55 ( - Gee 1 +o Ay GAL 56 50s oe 4 215 oo. = — ing &L 4g, 1978. 7 5% 7: 1 5 42 So’west Asso Tel 5s, A 
ry o ‘3, $ : . A 1, 64 Yo 5s, 1955 . 7 3 So’west G & E 5s, A 
78 70 Consol Publ 714s, 1939, stpd 73 4 : 67% 40 Mise Power 5s, 1955 3: 5: 63 Do 5s, 
107% 94% Consumers Pwr 4148, 1958. ..107% 107% 55 73% 48% Miss Pow & Lt 5s, 1957 K 3 5s 5 So’west L Ss, J 
105% 10244 ~ &. ~~. ; sats — 37, rig 5 - 20% = —. F C 6s, x yg ¥ ¢ ' | 6 3 potas Nat Gas 6s, 
17 6% Cont Gas tlec 5s , 195) B% 46 Ig 204 4 9 Miss * C 6s, 1944, xw 97 5 g So’west P & L 6s, A 
9 2% *Cosgve Meehan C€ 6%gs,'45,cv 6 6% + 2 107144 ¥6% Miss River Pwr 5s, 106% 106% s 4 So’west Pub Ser 6s 
101% 85 Crane Company 5s, 1 10114 101%, ( 1024 70% Mo P & L 5i%s, A, 1955... 102% 101% ly 5 Staley Mfg 6s, 1942 
7. Rap a ag Packs 5s, , oT Re, 3 5637 Mo > Serv 5s, “. “s 4. 42m 4 5 94 — G ss, i 
7% udahy ac _ Ss, 19 0414 y 5 on «A 54s, 871 86% : 22 0 6s. 
104% 98 Do digs, 193 <. 41% 10414 5g 4 4 Montana Dakota Pw 54s, 44§ 48" 471, : ; 5 324% Do 6s, 
6, 74 Cumb €, P & L 4148, 1956 9644 95 6 ‘ 3 a 1038 —— a : ee 5s, A, 1951...108% 107% 8 33 en 1966 
4 do 5s. 1970 , .. 10944 1087 87 v3 2 f Stan mv 5s, 1937. xw 
A 08 mas. AL as? > & i. 6s, A, 1949 ee : ee] 100% . | 12%, 3° Munson 8 8 6l4s, 1937 5 Pia ' 8 5 Do 5ls, 1939 
4 of 5s 9 5: 5M § , Stand Pw & L 6s, 1957 
% Dayton P & ry 5s, 19 4 308 Ps ‘ 106% 98 NARRAGANS’T CO 5s,A,'57..1055 105 Sly + 33 8 Stand Tel 5%4s, A 1943 
Del Elec Pwr ; 59 T 2 1064 9 = 4 = es > =, pres : 54 + 4 | ‘ Sup Pw Uli 44s, 1968 
2 1 } ; ep : K f Na . 6s, A, 34% + 3: 5 Do 4%s, 1970 
vers | &e 1946 &3 82 i 8216 74 47} Do 5s, B, 2030 ° 3h 7 7 Do és, 
844 Detroit Cit Ges 6s 1947.100 100 + § 4 i? ‘ Z — i 
7 ie city 100 o4% a ‘ : 102. 97% Nat Tea 5s, 1935 : 3 ‘ 85%, Swift & Co 5s, 1940 
‘ b oO <8, : 3 ‘ ‘ 16% 514 Nat Pub Sv 5s, ‘78, cod.... 6 6 ,+ & 7 103144 Do 5s, 1944 
3 etrolt I Int Bridge oa 1952 ay R 3 : 10844 91% Nebraska Pwr 414s, 1981... .10814 10714 108% + : 8%, 100 Syracuse Ltg Co 5s, B, 1957 
% Do Ag 1952” be! % ¥ oy 2| So" He Nets - Bre ~¥ 948 130% Srit bs —— a 
79°” Dixie Gulf Gas 6's, A, 1937..102%4 101% 1014 — 57 Nevada-Cal El 5s, 1956...... 73% oot i : Sa ck ERM Et. TOW Se, 1086 
85 Duke Power 41s, 1967 105 6 105 3% 85 New Amsterdam Gas 5s, ’48.102% 102 . 2 oe ee oe ooo 
2 ~~ 39% N E GE 5s 19 563 55% Texas El Sv 5s, 1960 
23 East Util Inv 5s, A, 1954,.ww 1% : 6 ew ag a 2 5s, 1947 56% 56 ‘ Texas Gas Util 6s, 1945 
395 by Do 5s, 1948. Lil ST” 55m Texas P & L 5s, 1937 
38% Do 5s, ; 56% 55% 5 § ; “z paareas 
2 » = 9u 4 Do 5s, 1956 
‘ 50% New Eng Pwr 5s, i948... 59 56% Do 6s. A. 2022 
161 3 Empire © & R 5s, 1942 : : 57 BE : Do 5¥%s, 1954 we 61% 6: 55 *Thermoid 6s, 1937, stp 


¥ 


To 
“ 
. 


KRESS 





86 «Erie Light 5s, 1967 99% i » 5 98 N & West Lt 5s, 1954 106 10614 ‘ , : = . Hd 
P , 7) 33? 89 N ¥ Cent El Sigs, 1950. .... 77 ‘Teg 7 3 ait Sau: Some eee 
si r ATRBANKS-MORSE pe 2. ¢ ( ¢ } : on . Orl P 8 4s. 1935 Hg 416lz < 0 8€ Tol do Edisor 
18% Fed Water Serv 5's, 19: y 30% 32 — a 34 43% 33 - 58 Twin City RT 
104) 93” tea Tene S% 10% : : 2 N :' West Lt 4s, 4 4 101 53 52% 38% ULEN & CO 6s, 1944, st 
4% oO » 4 Ss, 942 x s > 7 [we 5 ¢ 5 
pd 5 A 4 ? “ | 901» I 4S, : 89 85 Un Am Inv 5s, A, 1948 
So pee oe 5 86% 4 344 | 102% 9614 NY,Penn&OhioRR 414s, 1935.. 101% 101% 101% +s 6 92 Union Elee 414 
oa ew wae ae aN ~ & 2 964 74 NYP & L 4%, 1967.. 905% ’ % 95%, Do 5s, B, 1967 
67% 34 GARY EL & G fs, ‘ $ 62 57% 6 : 5 % 64% .N ¥ State E & G 4%s, 1980. Baie 83 83: ' 101% Union Gulf 5s, 
98 77% Gatineau Pw 5s, 19: g 8 i 27 80 N Y¥ State G & E 5igs, 1962 964 95 8 100 United Elec N J 4s, 1949 
95% 69 Do 6s, 1941 : 93 95% + 3% 100%, Niagara Falls Pr 5s, A, 1959.10814 108 % 50 United L & P 5igs, 1959 
9512 68% Do 6s, B, 1941 4 93 9 ‘ : 41044, Do 6s, AA, 1950 108% 108% 108° § : 27% Do 6s, 1975 ... 
5 i Gen Bronze 6s, 1940 f . ‘ » 5 254% Nor Am L & P 5s, 19 49 4814 7 3 58 = 31 Do 6s, 1974 
Gen Pub Sve 5s, we e.. ; § q 20 Nor Cont U 54s, A, 26 25%, 2 ra f 3° nited L. & Rys 5 
Gen Pub U 6 ™ 51% y g 997, 71 Nor Ind Gas & E 6s, 1952... 95% 93% 9% K 5 Do 6s, A, 1952 
Gen Eedvastetin & 6s. 38. ww 144% b 14% : | % 54% Nor Ind PS &. C. 66 ’ % 75 q 9 ‘ 8% Do 6s, A, 1973 
Do ©. 1938, x w 99 ¢ ¢ ' so | 7 §& 19) aise: ae Le 15% bi y S Rubber 6s, 1936 
Gen yon, Ltd, 6s ¢ 5 56 56 : : . E, 71% 4 2 md 
a Vend 6s, 1937, c ‘4 \ R “ 70% Nor Ohio P&L 54s, 1951. .102% 102 21, 2 3 7 Do 
5 68 Nor Ohio T & L 5 A, 1956. 99 97% 99 y, 
73% Nor States Pwr 448, 1961. —* igs 


71% , 1940 
: NW E . 1935 : : 68 bs, 194 
Bai Bs 329 | 3 24N WwW yr 6s, A, 19 ‘ 8 | r : L 4s, 1944 





b 5, w 7: 74 4 7 . 2 a) ) 3 4 
Godehaux Sug 7s, ' by 106 5 : q 50% N W Pub Serv 5s, A, 1957.. : : ‘ s 94° Utiea G & E 5s, D, 1956 104% 10416 104% 
Grand (F&W) 6s, ‘48. 40 s 4 2 . - | > 5 - 
: ’ - W186 : 774 OGDEN GAS 5s, 1945 9: 91%, 9% ‘ : : 89 VA EL & PW 5s, 4, 1955 104% 104% 
er. wee "aot — 6714 Ohio Edison Ss, 1960 97% 95% 96% + 43 | 47% Va Pub Ser 6s, 1946..... 97 
Gt N Pc 5s 1935 100% 99% yi 4 + 5 85 Ohie Power 4 D, ‘ 5 } 55% Do 54s, A, 1946 
Gt W Pw Cal 5: 1946 1074 106% 106% ¢ 4 95% Do 5s, B, 1982 ‘4 4 = BOS, 3», ae 
24” # uard’n Inv a A, "48 = 36 a7 5 70%, Ohio Pub Serv 6s, C, 53. y 5 37 ' 3 , 4% WALDORF-ASTORIA 7s,195 
105% 101 G 5s. 5% 105 5 9914 63% Ohio Pub S 5s, D, "54...... 99% 9814 9814 2s bod, pie, 15, 1804, © 0 4 
" iulf Oi of P 5s, 1937 105: 105% 105: ‘ 4 ‘ 7” 
10714 99% Do 5s, 1947 106% 1044 d ~ % 63 De Os, B. G2 ...........28M 3 1 % 96% Ward Baking 6s, 1937 
9317 6 : ae’ ke 1058 . ‘ : 997%, 73% Okla Gas E 5s, ‘50 ... 7% 98 rs 79 Wash Gas Lt 5s, 1958 
ae ee ere cae ae 1008 93% 91 93 66 Do 6s, A, '40 ae % 89% 90 Wash Wat Pw 5s, 1960 
os Do 4%s, B, 1961 86 ; 5 44 Okla P & W 5s, A,’ ahaa s 2 55 West Penn 5s, @030 
106 2 — K ween 5s. A, 1977..106 i 5 ly AS 51% Oswego Falls 6s, on ‘ 4 69% 4 ‘ 5 West en Tr Co 5s 
109 100% © 5s, 193% 109 ¢ \ ‘ = ms . | 675 West Tex Ut 5s, A 
83 6014 Hall Print 5%4s, A, 1947 64 «61 wt binteoskans..” be A Be ? | 50% 25 West News Del 6s 
82 66 Hood Rubber 5's, 1936 42 : 2 + me v1 2 ; : 90 West , 
: , - - 95% Do 5%, f 2 i 10614 106 
83 70% Do 7s, 1936 83 “ s 92 De sa +55 105° 104% Wise 
95 42 Houst Gulf G 6s, A, 1943 91: 5 . A a. 101! 100% 101% Wise 
77% 31 Do 6%s, 1943, w w x 314 85% a8, E, '57 101% 100%5 101% Py 3144 58 Wise 
106% 93% Houst L & P 5s, A, '53 5% 10! 5 2 : + to thes 83° Rie 83” 5 3 § Do 5s, 
103 8214 Do 4%s. D, 1978 027 ‘ 2 2 oo os Be 571. 58% a 2 Wise 
104% 81144 Do 4i4s, BE, 1981 : 1 « = pote wt d ’ . ; 
1188 103% *Hud Bay M & 8 6s, "35 ‘ ; 76 . > 95 99% + 4 : YADKIN RIV PW 
*Hyer Fa Pr és, A.'’49 Y. . ‘ ’ mm. 20.... 124 102% 10214 iy . 5 York Rys 5s, 1937 9 
*Do 6s. B 1940. ¢ B47, 64 - 3 77 Park & Tilford 6s, "36. + ‘ FOREIGN BONDS 
% "Do 5 Nile acer 107% 1071 st” iv Elec é& ay Ge ? ; 78 | 52% BADEN 7s, 1951 28% 
5s . 0 + ,. ~ 4s, ® A ba 7 4 ‘ 7s.'47, } N 
a —o 464 Penn © Ed 65, A, '50, x w.. 68 67 67% 9 . owe ee: Me 
IDAHO POW 5s, 1947 5 610444 105% 115 Do 54s, B. °59 ; . 62 61% | 63 25% B og hg 
lll Cent R R 6s, 1937 4 79 79 5 5 Penn O P & L 5%, A, °54..104% 103% 104% 31 | 6 20% Do 7! 7 a a 
i North Util 5s, 1957 1027 is 103 : 5 Penn Power 5s, ‘56 ? “0614 106 106 2 te ~~ ra Ss * 
mM Pw & Lt 5s, 1957 571, 59 2 5 Penn Pub Serv 6s, ° - 100 98% 100 > | 5 8 CAUCA VAL COL 7s, ‘48 
Do 6s, A, ‘ 74% 75% + 97 54 Do 5s, °54-D 91 89 91 2 30 Cent B Gmy 6s, A, '52 
Do 54s, B, 19 73% + 3 3% Penn Tel 5s, C, ’ 103% 103% 103% Y | ; 30 Do 6s, B, ‘51 
Do 5s, C, 1956 ar 681g ‘ Penn W & P 5s, ' 110 10914 109% % 37% *Cent Ger Pw 6s, 34. 
Ind & Mich El 5s, 1955 he 101% : ‘ Do 4%s, B, '68 -..++-- 107% 107g 107% 33 Comz & P Bk 5s, °S 
Do 5s, 1957 : 107%, 107% Peoples Gas L 4s, B, ° = = @ 8 50 Cuban Tel 714s, 
Ind Elee 6s, A, 15 68% 65%, 68% + 7 ¢ : Do 6s, C, °57 +++. 89% 87% 89 3 | 624 DANISH MUN 
Do 64s, B, 1953 69 «8670 | : 1% Peoples L & P 5s, °79. + 2% 2 . 79% Do £M%s, 1955 
, Ht ee - 52 BG a d : 4. Phila Elec Co 5s, * , 108” loa ne 75. Denmark Mtg B 
nm ydro El 5s, A, 195% i 63 y Phila E) Pwr 5's, ' 1 814 108%, "RC 7 REL 
Ind Service 5s, i950 31 MK + 2 2 5% 4914 Phila Rap Tr 6s, "62. Sie Tig 75. o Eero El us. "65, 
ante Be kaa ae a cont * LS pr A as ay aH Mie oat 29 Eure M & In 7s 
Intercont Pw fs, 1948, xw 2, I, 2% ls 93 Pitts Coal 6s, "49 : 5: 105% 86 FINLD R M B 5s,’61 
21% GERM con pt N 6s,’ 
t 


- w rs 
~ a a Ke 


PS 


Int'l Pw See 6s, C. 1955 “ y 2 96 ‘ Pitts Steel 6s, ‘48 eer 9 9414 

Do 7s, E, : ° R ee 2 Gi GR, SD cccsvcccce 97% 24% Do 7s, 

Do 7s. F. 195° : 4 a ‘ 73 Portland G & C 5s, ' we : 30 Gesfuerel 6s, '53, xw 
Int'l Salt 5s b b Potomac Edi 5s, E, 'S 101% > 101 S 12 Guant & West 6s, oe 
Int'l See 5s, 1947 . 68% B87 4 & 5% 7 Do 4%s, F, ‘61 eee 94 9313 9344 43 HAMBURG EL 7s 
Interstate I & S 5lgs, A.’ ‘ q ‘ , 5 Potomac El Pwr 5s, ": 105% 105% 105%  B Ham ES&UR 5! Me 
Interst N G 6s, 1936,_ 34 < | 34% Potrero Sugar 7s, ‘47, x w. 33 33 23 Hanover 7s, 193 
Sntoratate pn. 5s, 195 59 58 : 63 rc © , B, 59... 85% 760 m5 24 Hanover Prov 614s, 

Yo 68, 195 m2 397; 8 : f : re N ¥ 5s, ’ 7 
Interst P S 5s, D, 1956 : s2. Ss 2 . A, 42 104% 10455 104% 70 ISARCO HYDRO 7s 

, Do 414s > 4958 2 vi 39 837, ’ . fe " { 83% 70% 83 73% Isotta-Fras 7s, ‘42, x 
1947, xw ‘ 88 § j 8 : SN ; 57. 104 10342 103% 49 Ital Superp’w’r 6s,'63 
1957 oe 4 3 : 3 54 Pub Serv N Il 5s "56... 91% 891, Roig LIMA CITY 619s,'58 
. 18 : 2 2 91 Do 5s, C, *66 91 91 91 MARANHAO ST 7s." 
lowa P&L 4%s, A, 1958 101% 1 101% fs i | 44s, D, ’ ‘) gm 8 81% eS ah an ol 
lowa Pub Sv 5s, 1957 84 83 &3 &% 55Y 4s, E, '8 #54 Mendeza 4s, "51, stpd 
JACKSONVILLE GAS 5s, '42 38% 37% 37% Le : Pou ‘ ; — Be 103% NIPPON EL PW 6%s 
Jersey CP&L 5s, B, 1947 101% 101%4 4 ait 4 PARANA ST. are 5 
? Do 7s, 1958 —— “oft 


Do 4%s, 1961 9% 691s 93% 99% 7 64s, H, *! ane in 02% 
KANS G&E 6s, A, 2022. seg 38 2 ; 91° o 5s, D, '57 ...... b ¢ 21, 66 Piedmont El 64s, A, 
4 Kans P&L 6s, 955 105% 105 105% g ' Serv ieaners 116% 117 54% 25% Pomeran El Co 5 : 
: Do 5s. B, 195 100 99% a 54% 42 Pub Serv Sub 54s, . bed 77% 177% > 73 y Prussia Elec 6s 
+ Kans Pow 5s, A, 1947 7 76 3 5 4 Pug SP & L 54s, A, "4 wet 545% 56% 5 : RIO DE JANEIRO 
Kentrotry pre 94 4 4 74% i 39: 5s, C, '50 , 5 . 53% 53% 7 ; 6 if Do 6%s, 5q, coup 
Do 5s, F. 1955 6 bs , ‘ 5 36% Do 4%s, D, "50 oad 50% 50 50 4 Ruhr Gas 6448, A, °53 
4/ bo os, H, 1961 5 59 1% i ; a 1 * 4 021% 10: y Ruhr House 614s, 1958 
15% Do 5s. I, 1969 58 60 3% ; = me yy ee Ag + jhe — 5 Rvssia 5%s, 192i 
88% Kimberly Clk 5s, A, 1943 4 100% 26 sae sy . j Do 5%s, 1921 co d 
8214 Koppers G Coke 5s, 1947 21 102% : 14% REPUB GAS 6s, A, 1945 39% 38% 39% + ° : . Do 6s, 1919 
84g 54s, 1950 % 104 4144 15 Do 6s, A, ‘45, cod 4 39 40 > . ¥ p Do 6s, 1195, 
89 5s, 1945 1 19514 ; 28% Rech C Pow 5s, A, °53 35% 35 35 : SANTA FE 7 
87% 5s, 1945, dp ctfs 102% % 102%4 3 102% Rech Ry & L 5s, '54... .113 112% 113 5% Santiago 7s 
50 LACLEDE GAS 5\%s, Oo bb 45 65 } 3% 91% Ryerson & Son 5s, 1943... 103. 13 Do 7s, 
6llg Lehigh Pw See 6s, A, 2026.. 94% 81% 92% ‘ 95% SAFE HARB W 4s, °79. 10714 108% Saxon Pub Wks 6s, 
54% Lexington Util ry < 73 73 3% St LG & C 6s, 1947.... % 7 7 Stinnes (H) 7s, 1936 
6814 Lib, MeN & L 9814 97% 9% af 94% 65 San Ant P 8 5s, B, Do 4s, 1936, stp 
82% Lone Star Gas 5s. 102% : kk 99% 75% San Joaq L & P 5s, Do 7s, 1946 
S| «Long Is Lt 6s, 1945 97 96% 97 ' 5% 72 Seripps (E w Do 4s, 1946, stp 
los Ang G&E 5s, 1939 107% ‘ 7% 4 4 17 Seattle Lt Co! . : TERNI SOCIETE 6%s 
Do 5s, 1961 4 » 99 71 + Servel, Ine, 5s, 1° se 8% 99 ? : 
Do 6s, 1942 ‘ 5 % 72 Shaw W& ; ‘ ‘ : : 90 UNITED EL 8 5 
Do 54s, F, 1943 2 72% Do 4s * oe os ae : 69 United Ind Cp 6s, '45 7 33% 36 
Do 5%s, I, 1949 ‘ ‘ 5 : 824, Do 5s, C, °70 ; 412 102 : 69% Do 6%s, 41 ; 26 «(36 
6814 La Pw & Lt 5s, 1957 92% § 4 97% 72% Do 4%s, D, ‘70... ee 5% § 7, 96% 79% VAMMA W P CO 5is,’57 44 94% 94% 
90 Louisville Ky G&E 6s,A,1937 13 102 . S 8514 Sheffield Steel 5%. '48 ‘ 2 2 2 
a2 Do 4%s, C, 1961 10% 103% ‘ ‘ 38 Sheridan Wye 6s, '47........ 4 4 2 $Negotiability impaired by maturity. *Bonds fully listed on the 
38% MANITOBA PW 54s, 1951 55 55iQ + , 51% Se Car Pow 5s, 1957... -- 74% T y+ 1% 10 Curb Exchange; others are dealt in as unlisted issues. Companies 
74 Mass Gas 5s. 1955 on 23% 95% ‘ ; 7 “1 4348 Ea P & L 6s, A, 2025. . 67 + & reported in receivership or being reorganized 
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Week Ended Transactions on Out-of-Town Markets 


Saturday, Dec. 8 














































me . ‘ 
San Francisco Los Angeles Montreal Montreal Chicago 
STOCK EXCHANGE. STOCK EXCHANGE. STOCKS. | CURB MARKET STOCK EXCHANGE. 
STOCKS. STOCKS. | Sales. High.Low.Last. | STOCKS. STOCKS 
Sales. High.Low.Last. | Sales. High. Low. Last. 4 ‘oe < ™% T™% hy Sales. High. Low.Last. | Sales High. Low. Last 
625 Alas Jun G 18 17% 18 1,300 Band Pet.. 3 3 3% | | ac Gr 15 Reg Knit... 31 3 3 200 Abbot Lab. 59% 59 59% 
356 Anglo C N ms ta 10 Bark Bros % bea a ose souk ay 16 = 16 1,500 Rog-Mal, A : : 8% 400 Acme Stl.. 42% 40 42%] 
kofSF 12% 12% 12%/ —_ opf..... 3 r s.. 3 + ty 
850 Asso Ins F 4 if 1% 100 Barnedail.” ae ae 6 | 50 Do Ca 1313 38 1H 15 RY 200 Do pf ... 13 10 8 3 - rv gay Pom — 
1,112 AtlasIDE,A 5% 5 5 300 Bolsa Chi | 120 Asso an 13 10 Un Dis Can 80 890 | 3-1! v Alum.. 2% 2 2% 
70 Bk of CNA.142" 141 141 | Oil, A... 2% 2% _ 0 Do pf ...107 107101 810 Walkerv B. 6.00 5.75 575| 1.200 Allied Pr... 14% 13% 14% 
1,600 Byron Jack 6% 6% 6%| 25 Broad Dept 425 Bath P & P ‘i 195 W-G & W. 27% 2 2714 | 10 Alt Br pf.. 16 16 16 
520 Cala Sugar. 20 19% 19% | St pf . 3° 3° ea teeres See em 140 Do pf ... 16% 16% 164) 150Am PS pf 7 6% 6% 
25 Do 7% pf 21% 21% 21%| 2 2,000 BuckUn Oil 3 23 — of G - = 35 Wh Can pf 65 63 65 | 1,100 Arm & Co.. 5% 5% 5 
5 2 “oth sbestos 2 1 2% 
ss eae a. 32 31. 32st; 5600 Do pf vie a anal i 1 ye aia a ee | tina... 2 2 
300 Calif Cot M 11 7™ 10%) 200 Byron Jack és, 815 Brit C P, brit 28 26' 2 oo >s 5% Ot 70As TULA 4% % 
1,944 Calif Pack. 38% 3714 38 100 Cal Pack.. 38% 38 ~ 2 A 27% 4 He 83 Can = pf. 104% “7 at il 1,500 Autom Pr.. 7 6 7 
5 Calif W Sts | 90 Gent Inv... 25 % 4% at 10 Hyd-E Sec 4 100 AutoWev pi 14 1 1% 
10 10 10 200 Chap Ice C = 4 Hs silk i M 14% 13% 13% a inter ge A 2 2 29| 250 Bast-Bless.. 4% 4% 4% 
4,589 caterpillar, 35 32% 33% #00 Chrysler son or 40%, ge 3% 2 375 cP a4 45 «25 “ 20 Back St W.. 12. 12. 12 
548 CLA 26% 27 350 CitizNat Bk 21 21” 21 ausce tn” a 7 7F ow Can pf 79 79 | 3,650 Bendix Av. 17% 16% 16% 
4.610 Cr Zell, vie 4% 4% 4% | 1.100Cl jNeon El est an eos “a 3218 Can P pf #1 89% 90 | “"10Bal&K pf. 70” 70 70 
621 Do pf A. 62 58% 62 | Fr ..... 10% 10% 10% aCe ee ris MINING STOCKS | 1,350 Berghoff Br 2% 2% 2% 
423 Do pf B. 62 59 62 9v0 oun Stl .. 1.25 1.15 1.25 ss - y -gaiean 4 ig 200 Bar-Hol. 08% 08% .08%4 | 3,900 Borg-W 29 27%, 28% 
125 Cl Ne El P 10% 10% 10% 630 Doug Airc. 245 23% 23% 05C - N Pw. 4 _. 350 Big Mo 29 "997 | 20 Do pf 109% 1093, 1093, 
90 Di G Fr pf 16% 16% 16%/ 1,200 EmscoD&E 6% 6 Sane’ Ss 8 18 $500 Brasil’ GD’ a2 a2 3 | |«100 Br FaW.A 13” 13” 13 
240 Elda Oil W ing 16 16 1,000 Exeter O.A .12 .12 .12 bs > ne H — H 300B RX 23 (333 500 Bruce EL.. 6% 6% 6% 
460 Emp Cap.. 7 7 7 200Glad McB.. 7 7 7 ss Can & 28% 28° 26 225 Bulolo ..33.60 32.50 3250 | . 220Bunte Bros 3% 3 3 
79 Fire F Ind 26 26 26 100 Gold St Co 5% 5% 5% 98 De ronze 26%4 21,500 Cart-Mal. oom "02% .02%| 5.200 Butler Bros 8% 8 8% 
750 Fire F Ins. 73 68 68 6Gdyr T&R oS TO eet Body ty U2 300 Cast-Treth ‘66° ‘66 ‘667%| 140Canal Con. 1” 1 1 
11 F Ntl Port. 20 20 20 pf (Cal). 79 79 79 1.660 -— . C & os T% | 65,440 Cr Cone. 53. «48 «'53.«|:«« 300 Castle A M19 17% 17% 
3,507 Food Mach. 21% 20% 20% 100 Gdyr_ T&R So aa 148 — 14% 100 Falc N M350 3:35 3/50 1,530 Cen IPS pf 16% 11 15% 
70 Gall Mer L. 3514 35 3514 (Akron). 25% 25% 25% 81 De 7% sélat tus” int 500 Gr Stab... 25% .25% .25%| 200Cen Ill See Yo oy 
375Gen P, A.. 15° 14% 15 300 Hancock Oil 9 “ moe Ga it TS 6 | eeees-m Gens, 3 191% ‘20 200 Do pf 7 6% 7 
o B ... 2% 2% 2%] 3,604KinnerA&M .38 .35 .38 te eee a ae "365 Lake Sh.52.25 51.75 "51.75 150Cen PSer,A % % ¥% 
1,518 Gold State. 5% 5 5% 4,0u0 Line Pete.. 49 43 45 5C “4 eR < > = 29 | 10,800 Lebel Oro 04% 03% “04 250 Cen Pub Ut ba y 
350 Haiku Pine 4 3% 3%| 1,400 Lockhd Air 1.35 1.20 1.25 _ ‘Don. iat i 07 "500 Lee Gold.. 04 (04 ‘04 100 Do ctfs % ye 
150 Do pf... 22 2,100L A Ind .. .80 .72% .72% wos d¢rwea me 200 MeI Por..40:50 40:50 40:50 2,300Cenésw Ut & 
ae iee Bees. oS 48L A G&Ept 80 (8) 80 11Can HE'C 7 68 4,022 Noranda 32.25 30.50 32.00 40 Do pf 31 3 3% 
50 Haw C&S. 42 41h 41% fH. » = 6.390 Gan In d Al 8% 6% 7 ‘975 Parkhill .. 23.21.21 170 Do pi pf.. 12° 10% 12 
116 Hom F&M1I33 3232 100 MiilsAlloys, = Dos. 1 a awl 4uePuae Crum ta tn 120 Cherry Bur. 17 16% 17 
360 Hono Oil... 14 14 14 ee aesess > f 3 18 it % at} -'500 Premier 135 2? 135 700C & NW... 5% 5% 5% 
77%4Hunt Br, A 8 8 8 130 Mort Guar. 5 5 ba 7 can au 5° 2 Sl eae a ‘Toy% | 100 Do pf 10% 10% 10% 
31 Hutch SuP 8% 8 8% | 3,900 Pac Fin ... 9% 9 9% 989 — as 5 138 4000 Read-Auth (78 (69 75 500 Chi C & C 
200 Jantzen Kn 5 5% 5% 400 Do pf, A 10% 10 1053 — 138 13 1 1 3,855 Siscoe 2.55 2.45 2.61 Ry pet 14% 14% 
400 Lang UB,A 9% 9 9 100 Do pf, D “ 1.205 Dom Bride 32% (B1y 1324 11.146 Sullivan eal 43.3743 100 Do pf i, 1g 14 
360 Leslie-C 8. 23% 23 23% 200 Pac Gakon | ip ee ois SO eee ch oe CS luma Ga. 2 of 24 
47 LAG&E pf. 80% 80 80% 20% 20% 20% | 25.61 pom bac. B oy "sy Sy] 1000 Towagmac say “ety “Shy, | 1350 Do pr .: 307 200 oot 
170I Magnin... 9 9 9 1,600 Pac W’ oii. 9% 7% 9 ‘532 Dom Tex ga” ss" ga” | 100 Ventures” “ae” ‘an 23%! “"200chi Fi Sh. 10% 10% 10% 
740 March CM 2% 1% 2%| 1:200Rep Pete.. 2) 1% 2 oe gee ~ a 46 | 1,000Wh E Sil. 10 ‘09 ‘09 1,450 Chi Mail O 15% 15° 15% 
“Sneanee ” OMS SS Hl (pe fee... 8 my) Rae Wr Mere 8a 88s he 650 Chi R & M15 14% 15 
a. , . . : 55 fel C 01 
wr. ow 20 Do 6% pf 3 2% 3 60 Fam P Can 1213 12% 12| UNLISTED DEPARTMENT 3,050 Cities “Ser, se 72, 10H 
2660N Am OC10 10 10 550 Sec-First N ; baenmuw:i & 8 MINES 200Club Alum 4% % 
53 Occid Ins.. 21 21 21 Bk ..... 32% 31 31% Saar tek | 2,000 Arno .... .01% .01% .01% 40 Colem L&S 20” 19% 20 
1,095 Ol Un Fil,A 14% 12 14% 17 Sec CoUnits 15% 15% 154 "Gea Bt. .at : 600 Cent Pat. 97 (94° (97° | 2.150Com Edis.. 47 46° 461 
Do B..- 3% "3% “3%|  1008hell Unoll 6% 6% 6 secede af "o = 550 Eld G M.1.00 ‘88 88 10 Cong Hotel. 12% 12% 12% 
3,664 Pac G&E. 15% 14% 14% 300 Sig O&G, A tf 6% 6% 5 Gro La st Md 700 Granada.. .12% (12 12 40 Con 6% pf. 3° 3° 3” 
2,610 Do 6% ist 100 Soc-Vac Oil 14% 14 1s ca a-. 2 500 Howey ..1.00° [98 ‘99 350 Cont Steel. 6% 5% 61 
gad 20% 20% 20%| 1,000So Cai Ed. 12% 125 2 isan Bridg. 4% ‘s “4| 2.125 Kirk L... 56 (54 (56 | 9,950Cord Corp. 5” aif $f 
1.474 DoS¥s pe 18% 18% 18 82 Do orig pf 28% 28% 28% | 1163 Hol Cons G. 18.68 18.06 18 2,500 McV-Gra. ‘27% \26% ‘27 | 2,150Crane Co... 9% 9% 9% 
956 Pac Light. 234 23° 234 400 Do 7% pf 20% 20% —) - - & 700 San Ant.4.40 4.15 4.40 500 Do pf 7844 73° 73%, 
356 Do 6% pf 73% 71% 73%| 1,100 Do 6% pf 17% 16% 16% y oe. ‘ 350 Sher-Gord .45 43% 45 20Curtis Lt.. 2. 2 2” 
397 Pac Pub S *| 1/000 Do5%%pf 16% 16 16 £20 Do Ok pt. S64 16% 80 | 2: $60 Bad Ron ‘18% 115 (163 400 Decker & C 1% % i 
non-vot. % % %/| 4,400 South Pac.. 19% 18% 19% agi Imp T Can 12% 12% 12% ie 100 Deep R Oil 40 4° 4 
1.705 Do pt .: 6m 8 6K 104Sq DCB 5 5 5 ot i merngnaed 80 Dexter Co.. 5% | 
113 Pac T&T... 72 70% 72 200 Do A, pf.15 15 15 D ist. pf 38 35) «(38 855 Abit P & P. 1. = 1.05 1.20 20 Eddy Pap 
“: % rt : " 
942 paraiting’ aah tear fos LISTED STOCKS. 25 Jam Pub S20 20 20 iis, Doce bt © «9% «| 1.8001 House. 
60 Pig’n W pf My % 104Sq DCo... 5 5 5 5 Jam P 8 13 110, 110 dep 0% ph ae 4 a 150 Eigin N 
6 Ry EaRity 800 Sta Ol! Cal 32% 31% 32 % Dw. nw a’ B 1,245 Brew Can’ 4% ot. ot | «90 Gard Den 
Ser . « 200 Tay Mill .. 12% 11 124 ee : 82 1,190 Do pf ... 22% 20% 214 50 Gen Can.A 
1.234 Rain P&P. 31 29 31 3,300 Transamer. 5% pp iy “Ss, 4% 180 Can Malt. 294 29° 29°| soae, ana 
0 Roos Br pf 8 85 85 5 Un Bk&Tr. “ a & fy AP 3% be z 100 C Neon Gen 100 Gode Sux. 
1 00 Seblesinges, a & % 1,700 Un Oil Cal. 16% 1 16 6.811 Mont L. =~ 30 .30 .30 100 Do B 
100 Do pf... 2 2 5,000 US Oll& Ro oy .03 . 0. os Pp’ ; 1,721 Cons PapCp 1.75 1.50 1.50 750 Goldbiati 
144 Shell Un O ; 6% 7 100 Univ ConOil 1% 1% 1% -- 30% 30 30% | 3/224 Ford Can.A 25% 24% 25%, 550 Grevihound 
pf .. 69 69 69 MINING STOC shie an 5 eS 400 Gen_ stl W 1,700 G L Dredge my 
2.087 South "Pac. 19% 18% 19 400 Ala Jun G. 18% tag 185% 190 Do 7% pi a 7% cupf 40 38 «638 250 Hall Print.. 7° 64 
$36 80 PGG.A 1% 1% | 3,000 Bik Mam.. 13.13 eh * 37% 5Gdyr T&R 180 Ham'mill P 15 15" 1: 
100 Do 1 1 14,600 Calumet .. i 12% .13 io Nn ul car 1 154% 17 Can ex 130% 13 130% 200 Hart Car pt 7 7 
oan Sp Va al wai 5% 100 ones "8 of a8 ¢ a 35 Price Br Bros. x 50HartS&Mi3 1 13 
0 Std Oil Cal 32% 31% 317 = ‘0 fis 1 is 250 Hormel &Co 2014 20 | 
78 Tel Inv Gor 33" 33" 33" | 6,000 Imper* Dev it oi oo ©... se 10 d Royall} 6.15.75 15.75 15.75} 100 Hour *S 32° 31 31 
770 Tide WAO 9% 9% 9% 100 Tom Ree om... ie 1 —reeretens 9,000 Do B 8 6% 1% 
13 Do 6% pf *. 85 85 4,700 Zenda ..... .21  .18 .19 = my L, po 163 103 | 100 Thi wariess oo os of 
18,823 Transamer 5% 5% 5% seTED sTOCEE. Bian | Detroit 201] N Ut pf. 55. 55 55% 
1,603 Un Oil Cal. 16 15% 161% UNE . Gear ae eats eine 7 200 Ind Pneu T 28% 28% 2x1 
300 Un Suga’ 5. 5 388 Am T&T ..110% 107% 109% ow =. ia 5 103 185 STOCK EXCHANGE. 560 Iron Fire'n. isi. ant) cat 
de Wek FBAUT. 2a, 226% 226% 200 Aviation .. 4% 0% th 378 Gushes Pow a 1 a6 18 = STOCKS. 150 Jeff El 18” 17% 18" 
fe oe es. 250 Kalam Sst 30 915 3 
ll Pap pf 90 - ou JU 
3% % % %| 1,100Cities Ser. 1% 1% 1% 40 Ro 1,125 Aut 1,300 Katz Drus. 36 4 
% 3% 4, 410 St L Corp. 1.95 135 Tso uto City atz Drug. 36 35% 36 
585 West pas. 10% 10 10% = o— —s sat Rs: aa 257 DoA4% pf 6% 6 6 =r _asewin. | ee oan = T&L ort ott 2% 
06 Keyst =tl 213 21 21% 
— 500 Mont Ward 30%, 20% 30 wsntknn’ * * sine 2 16° 140 Do pf 719° 78% 79" 
$4,000 Calif Ore P 300 Pkd Mot C 4% 4% 4 St L Pap : 1.270 Briggs |)... |||! ( : 100 Kingsb Br.. 1 if ‘33 
%, "42. 98 98 Of 1,100 Radio Am.. 6% 6 6 6% pf... 13% 12 13% PR ho A aad 2,950L,McN & L 62 6 6h 
6,000 Emp ‘Capw 400 Warn Bros 2.099 Shaw W&P 164 15% 16 1oe8 carrene Soe Linc, DE Se SH Sh 
5%%,'42. 90 87% 90 Pict .... 5 5 & my + hy oe Bs | popegon ; ane... 6 Ss - 
1,000 No Am Inv —_—_— -———-- <n parses H... 7 7 7 291 Det Edis . : 100 Lindsay Lt 3% 35 3% 
%, "47. 4% 94% 94% . "64% pt. 8 84% 85 660 Det Mich Si %| 280 Loud Pack. 20° 19% 19% 
1,000 Pac T . & . 100% 106% St. yon 305 So en i 11% ng 1 535 Det Paper Pr... - 55 Lynch Corp 34 % 347 
. 06% > i 2: P 
4,000S J Li & P STOCKS ae a *y s* = 4 ng SD 38% 31y%| 120 MeGoraR Ay uy” i iB 
5%, "5ST. 95% 95% 95% | sales, High. Low. Last. 60 Wab Cot... 20% 20” 29 294 Baton .......... 1% «50 McGr wElec. 10% 10 Iu 
_ » sane wi 57% 57 50 Winn Elec. 2 2 2 915 Eureka ......... 20 McQ Norris 5 51 5143 
CES EMNES 70 ee 8 Hed He 32 Woods M pf 50 45% 50 = ay 7 6 = “ew oe 24% aa ee 
2300,A1 Un Gold 63 03 03} = 98) DOP sO BANKS 1,190 Fed Truck |... 5% 51] _ 100 Mickel’s ig if 
337 Am T & T 1104 1074 108 00 Curtio Bis. Sb Ob M6 Soe Sh. oP oe Sea Ford. A”...-..: 25% ant] 50 Miller&t esses 
334 Anglo Nat. 4 Elder Mfg. 4 4646 328 Commerce 165% 163 165 3, 396 Graham- ‘Paige es ee 100 Modin 16% 15% 15% 
3,710 Argonaut... : 1834 4 Hs 4 Doa.... 4 + 167 Montreal ; 203 200 202 1,830 Hall Lam .) Bw BY 300 Monroe Gh. 9” 8” si 
600 Aviation oe Seer me Se 3 Nova Scot.. 276 276 60 Hiram ......... 28” 26i%¢| 220 Mont W, A.130% 120% 129%, 
972 Cities Serv. ty iy Ii Pm Se 80 Royal ..... 108% 100% 166% 100 Hoskins... ... 21 21" 10 Moss Leath. 16 16 16 
400 Cl Neon L. . 50.50 ° en ee y ; 18,100 Houdaille, B ... 8 6% 850 Musk MS,A 13 11% 13 
235 Cr Will pf. 50 40 50 fF ee DOM. es BONDS 1/128 Hudson .’........ 123 930Nachman’S 9 7 8% 
4i5 Do Ist pf 89 80% 88% 70 Hussm Lig. é % aa 600 Refund °3 897 Kresge 70 Nat Batt pf 21% 20% 20% 
25Dom Oil F 23 23. 23 20 Int Shoe... 44% 7 Hie! 3%, “9” "100.55 100.55 100.55 725 Lakey ... mp 400 Nat Gyps.. 9% 9 9 
70 Edwards D 7 6% 8% 25 Landis Mch 8 150 McAleer : 400 Nat Leath.. 1% 1 1% 
100 Emsco_Der. 6 68 <3 § yO OM BONDS 989 Mich Sug .-..... : 40 Nat Rep In 1% 14% ii 
125 EWA Plant 43% Pi 4314 3 Nat Ca 2d.1 r4 % 19 | 3750 McNish 68,'48 3.75 3.75 3.75| 1,297 Mot Wheel 550 Nat Stand. 2716 271, 27% 
951 Gen Motor. 33% 3214 33 = Rice Stix.. . grit 8 3,868 Mont L, H & 3,347 Murray 6% | 1,700 Nob-Sparks. 14% 144% 14% 
10 Gt W El-C.127) 127° 127 Do 2d pf. 7% Sth 8% P 3s,'37-39 48% 48 48%] 10/716 Packard ine 4%! 1,000 NorA L&P. 14 1 14 
6 Holland L.. 4.50 4.50 4.50 25 Scullin Pr.. 2,721 Parke-Davis .... 33% 32 | 2'550NW Bancor 3% 3 3% 
2,380 Idaho Md.. 3.55 3.30 3.55 100 Sec Inv’. 23,23 CURB MARKET 700 Reo Motor ...... 2% 2%] " 400kla G sia 
1,000 Italo Pet... .15 .13  .13 71 8 W B pf.. ss 121% ; 3,845 Rickel .......... 34 3” E pf .. 78% 78% 78% 
1,813 Do pf.... .65 .60 .60 224 Wagner El. 18 509 Asb vot tr. 6 5% 4 3,178 Riv Raisin Poems % 2% 150 Oshk Ov 5% 5% 5% 
1,052L McN&L 6% 6 6 70 Falst Br. "2% 2%) 4, 200 Asso Q&G. .11 10% ,10% 220 Scotten ......... 20° 20 f+ 30 Do pf 23° 23 «23 
20 Mont Ward 29% 29% 29% BONDS. 6 Bath P & 715 Square D, A... 16 14% 450 Parker Pen. 12 i1 12 
860 Nat A F, A 10% 8% 10% | 64 000 cityaSub 58. 27 21 P, C B. 1.50 1,35 1.50 Do B ........ +64] 150Penn G&Eli0 10 10 
100No Am Ay. 4° 4 4 1,000 Scullin St 6s 13% 1% 13% 130 Bright &Co 12 11 12 200 Stearns ......... 8% 81/ 100 Perfect Cir. 32% 32 32% 
105 O’Con Mof. 3.00 2.75 2.75 ie tee 10 Do pf ,., 75% 7 75) 360 Timken ......... 6% 6° 250 Pines Wint. % % i&% 
2,130 Pac Am F. 10% 8 1 1,115 Brit Am O. 15 1g 1a 2 Timken pf ..... 83% 83% 300 Prima Co 2 1% 1% 
171 Pac East... 2% 2 Cincinnati 80 Brit Col P. 1.25 1.25 1. 2,963 Tivoli .......... 2 1% 350 Public Serv 16% 14% 144% 
100 Pac W Oil. 9 9 9 205 Do pf ...18 18 18 457 Truscon ........ 5% 5%! 1,60 on p... 164% 14 14 
3,100 Pineap H.. 10% 9% 10% STOCKS 50 Can Pap 100 Unit Shirt ...... 2 2 140 Do 6% pf62. 60 62 
200 Occid Pet.. .22 .22 .22 ms ey en % pf.. 50 50 50 100U S Rad ....... 2% 2% 350 Quaker O..1291%128 129% 
960 Radio Corp 6% 6 (6% | Sales. igh.Low. ; 270 Can D & D. - 22% 22 22% 125 Univ Cool, A .. 5% 516 80 Do pf 130% 130% 13014 
45 Shasta W.. 21. 20 21 46Am Laund. 12 11% 12 25 Can Viek.. 1.25 1.25 1, 2,525 Do B i 900 Reliance M. 9° 9° 9 
522 So Cal Ed. 12% 12 12 95 Carey (Ph) 42 34% 42 29 Do p 5% 5 5%| 4,445 Warner .. 1 ¥ 200 Ryerson 20% 18% 20% 
255 Do5%%pf 16% 16 16 7 City 1&F... 20% 20% 20: 642 chen) Oil” 350 Whit & Barnes.. 2% 2% 200 StL NS Y. 70 63. 70 
567 Do 6% pf 17 16% 16% 135 Dow Drug. 8 8 8 P pf .. mm 3S 7 BUG WOME oc cescc ee 20144 19 50 Sangamo El 7% 7% 7% 
37 Do 7% pf 20% 20 20 387 Eagle Pich. 4% 3% 4% 460Com Al ... .80 .65 .80| UNLISTED DEPARTMENT. | 100 Sears Roe.. 412 401, 41% 
25 Sup PC, A 26 26 626 5 Formica ...12 12 12 4,995 Dist Seag.. 16% 14% 155% 180 Amer Rad ...... 16% 15%| 250So Un Gas. 4% Y% ¥ 
300 U S Pet. 23.21.21 » Gibson Art. 14% 1% 14% 100 Dom En W 22 22 22 49Amer T&T. 9% 50 Std Dredge % x % 
300 Un un Oil 1.70 1.65 1.65 35 Hat C pr pf 7 325 Dom Stores 12% 11% 11% 65 Borden ......... 24% ‘ 100 Do pf 2% 2 23 
5 Virden P.. 4.05 4.05 4.05 145 Kroger .... 30 25% 29% | 4840Dom T&C 3% 3 3 102 Borg- Warner 13. 2,100 Stutz Mot.. 2% 2 2 
ot Waia Ag, B 33% 33 33% 91 Proc & G.. 43% 43 43 906 Do pf ... 42 33% 40 250 Com & South 6,850 Swift & Co 18% 17% 17% 
64 W Cst Life 4.75 4.75 10 Do 5% pf.114 114 114 36 Fraser Co.. 4 3 4 75 Consol Oil ..... a 1,350 Swift Int... 35 34 34 
BONDS 200 Richardson. 8 7% 8 5 Do vot tr 125 Gen Foods ...... 4| 150 Utah Rad.. 1 % 1 
384 U S Play C 33% 32 32% cert .... 2% 2% 2% 912 Hupp ........ | 1,300 Util @ Ind. %& % ¥% 
$2,000 Crown Wil ‘ 23USP&L 2% 2% 2% 40 Freiman pf 63 63 63 687 Kelvinator 4| 200 Do pf 2% Ih 1%] 
6%,"51..100%4 997, 100% 10 Dopf...11 1 11 150 Home Oil.. .55 .55  .55 195 Kennecott 60 Vik Pump.. 916 9% 914 
8,000 Crown Zell 20 Whitaker .. 20 20 20 5.755 Imp Oil.... 16% 16 16% 153 Kroger .. & | 50 Do pf 36 35) = 36st 
6% ,"40. 96 98% PUBLIC UTILITIES. 2,649 Inter Pet... 30% 30% 30% 549 Nat Dairy %{| 850 Vortex Cup 14% 14% 14% | 
2,400 Hams Pine 129 Melch D. A 10) 10 10 326.N Y¥ Cent Do A 32 32 32 
8,'36. . .101% 101% 101% 84Cin G & E He 75% 4 Do B ... ‘ 7 3% 45 Purity Bak .... | 600 Wah! Co 1% 1 1 | 
1,000 Gen Pete C 184 Cin § B T. 15 Mitchell ... 3 3° 8 74 focony ...,...., 6| 1,500 Walgreen... 2812 27% 28 
58,'40...103 103 103 672 Cin St Ry. “ote “3 7 180 Page-Her T 73 71% 173 415 Sta Brands || 50 Wauk Mot.. 28% 2814 28% 





Chicago 
STOCK EXCHANGE 
STOCKS 


Sales. High. Low. Last 


200 Wieboldt St 13% 13% 131 
550 Wis Bkshs.. 2 2% 24 
50 WinOll- a M. 2 24 
100 Y * 

1.850 Zenith Rad. 2% 2% 2% 
BONDS. 
$7,000 Chi C Rys 
58,'27,ctf 63 60 63 
Do 5s8,°2761 61 61 

12 000 Chi Rys 5s, 

"27, ctfs 4% 63% 64% 

3,000 La 8 St 

5s, "58 28% 27% 28% 


CURB EXCHANGE. 


600 Al Br & D. \y, 1% 
140 Am C T sbhs 3. 3 3.81 3.51 
500 Christm Br.. .50 25 25 
85 CpTrSA(M) 2.24 2.24 2.24 
100 LickBr&QB 3% 3% 2 

50 Eliert Brew 1 1 1 

2) Engesser Br. .40 .40 .40 


250 Gippe Br.... .61 .60 61 
190 Greenb § I. Ig y % 
250 Heidel» Br.. .65 & 6: 
462 HeilemanBr 4% 4% 4% 


8.0 Muessel Br. 1 1 1 

261N W S V S.1.15 1.15 1.15 

120 N A T 8,'55.2 29 2.29 

210 Do, °S6....2 2.26 2.26 

750 Paducas C.. 65 .55 .65 

306 Sterling Br. 34% 3% 23% 
BONDs. 


$10,000 Mia W Util 


5% GN,'35 5% 
BOARD OF TRADE. 
8,522 Allied Mills 12% 10% 10% 
24% 


ao 
ta 
¥ 


84 ent Br, A 2% 
822 El B 9 8% 8 
400 Gen Am Tr 39 39 39 
30 Hamil M,A 6 6 
50 Nat Bell H 2% 24% 24 
612 T N,Bpf % 1 


100 Squ D Co, A 17 17 17 


New Orleans 
STOCKS. 





Saies. High. Low. Last 


92D H Holmes 45 45 45 
LISTED BONDS. 
$7,500 Can & Claib 
R R 6s 


. 7 79 
1,000 N O City & 
7% 78 78 
2,000 NO City RR 
GenM 58 77 77 177 
00 St Char St 
R 4s 5O 50 
16,500 - CityCon 
caenda tips 100% 100%, 
100 
4s, 1950, 99% 99% 99% 
1,000 Do 4s, '42 99% 991, 99% 
, "42, 
escce 100 100 100 
48.101 101 101 
4¥%s,'49..100 100 100 
Do 4s, 
1950 ....100 100 100 


1,000 Do 4%s, 
CURB STOCKS. 


748 Jeff L Oll.. 4 3% 4 
100 Do pf. 5 4 
204 Std fy & 


8 8 8 
51 Do pf.. z= 44 44 
70 we Ott 
33% 
10 mg Bay as ne 4%, 


CURB he. § 
$5,000 Nash 4 & 

_* &. - 101% 1014 1014 
Pittsburgh 
STOCKS. 

Sales. High. Low. Last 


60 AllegSt! pf.100 100 100 
260 Armst Cork Td 23% 23% 


501 Blaw-Knox. 10 9 94 
12,066 Carneg Met 1 Ig lly 
605 8 8 
3 3% 
12” 12 
5% 5Y 
2 7 
91 91 
55 
75 78 
5 5 
21 23% 
4 iy 
M 
2% 2K 





Pp 1 6 
50 Pitts Forg.. 2 2 2 
144 Pitts Pl Gl. 53 53° 53” 
1,003 Pitts Sc &B 7 BY 


1,889 Un Eng&Fy 2% 271 
900 Victor Br.. “i 1 i 
3 ! 


53 Mf 36 «634% 36 
50 Aute an 10 10° 10 
STED. 


1448 Am R & 88S 16% 15% 15% 
405 Anaconda C 12 10% 12 
310 Aviation ... 6 4% 865 
198 Cities Serv. 1 14% 1% 
30 Com & 80. 1 1 

427 Curtis-Wrig.. 3 2 

407 Gen Elect.. 20 20%, 
714 Gen Motors 33% 32% 32% 


691 Penna R R 23% 244 
130 Pennroad 2 1% 1% 
620 Radio op 7 7h 
ioe wep er & it 14% 144% 141% 


130 WarnerBros “5 4% 5 
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Transactions on Out-of-Town Markets—Continued 





































































































| Toronto Toronto Toronto Boston Baltimore Philadelphi 
STOCK EXCHANGE. STOCK EXCHANGE MINING DIVISION STOCK EXCHANGE TOCKS a 
STOCKS STOCKS ane N. § THA? L STOC STOCKS 
Sales High. Low. Last. | Sales , . _ STOCKS Sales High. Low. Last. | Sales Hig 
x ast High. Low. Last Sales High. Low. Last Sales Hig ‘ igh.Low. Last 
1.369 Abitibs 1.25 1.05 1.10 1s Dominion .408 106% 100% apap F Fes ae s igh. Low. Last 70 Appal Corp .11 10 10 | 1,300 goma C & t . 
220 Do pf 5 ‘ +14 16 Imperial 200 195 197 pom Pmnengey Fo 1.90 2.05 81 Adams Sap ™% TT, 7% 10 At Cst L of 10 6D a v4 : ‘ 
20 Alta P G pf 17 14% 15% ss Mentrent 203 202 202 | 948 Dome M..37.50 36.£5 37.50 20 Am Brit . Conn Sk 31 31 31 224 Arm res. 4444 43%, 437 
156 Beauharnois 6 5 5 115 Nova Scot.277 276 277 500 Dom Expl .061 uv 06. f 16% 16% 16% 851 Arundel 17 15% 17 + Superp 11 4 «43% 
Ne a t.277 276 277 4 -06% ~ 920 B ’ perp 1% 1% 1% 
10 Beatty Bros 8 « i 19 Royal 168 166 167 | 53.450 Eldorado .1.09 .86 1.03 165 Am & Contl 8% 7 7 ) Bik & Deck 8% & 8 Bell r . pf.116% 115% 1161 
101 Bell Tel...127 123% 127 28 Toronto 21814 217% 218% 3,320 Faleonbdg 3.65 3.45 3.55 | 4 a I” 1% 1% 100 Ches e PT — ee — = Ss 5 5% 
12 Blue Rib pf 28 28 28 “gre Fae 298 Gada : a. ae 2: Pp 2% 2% shes Budd W ; + 
10 Brant C pf 27 a 27 LOAN AND TRUST 91,335 God's Lake.1.69 1.47 1.57 | 3.569Am T&T.111 107% 1087, Bai pf..118 117% 118 c ud Wheel ane on 3 
2.469 Brazilian 10% 10 10 63 Can Perm..130 130 130 11,300 Goldale 6 15 «(16 | 115 Am Woolen. 8% 8 8% 10 Com be redit 38 38 38 irtis Pub. 22% 2250 $2" 
1.750 Brew & D. 70 65 65 17 Huron & E 87 80 = 87 500 Goldfield C .20 .20 .20 | 165 Do pf 40% 37% 40%) 9 “ 614% | mn & So 1% 22m = 
00 BC Pw, B 4% 4% 1% 23 Do 20% 14 13% 14 750 Goodfish 10 10 10 | 1,496 AmoskgMfg 4% 3% 3% 110 109 110 | 37. “«~(Do pf —aT se a7” 
75 Build Prod. 2344 22% 23%, 19 Nat! Trust.164 164 164 | 51,450Gran Gold. 18 | 974 Anaconda.. 12% 10% 117 15 pe. B ¢ 30% 30 30% 176 Horn&@H NY 21 2 >} 
196 Burt, FN. 30.) 2 30 21 Tor Gen T.102 100 102 12 100 G oy 12% .16% 50 Aviat Sec.. 5 5 5 133 Con GE 582 CoONA56 54% 555 
673 Can Bread. 3% 3% 3% 31 Tor Mtge..112 108 108 ae srandoro 10.08 10 19 BigelowS pf 83% 83 83% : & P 56% 55%, 55% 651 Leh Navig. 73 Be 4. 
167 Do A. pf 60 SR” 60 : | 73.750 Gr Stabell. 35 .21 20 «| 132 Bos & Alb..115 111 114 33. Do Silt 125 Mitten BS 212 ™% Ta 
24 De B, pf 18 18 18 CURB EXCHANGE 1.000 G Wihksne .05 05 0 | 205 Bost Elev 62% 60% 61 . pf, E 109 109 109 3 BS , . *B 2h 
1.647 Can Cem 8% T% 7% 3 Biltmore H. 14 10 14 76,000 Gunnar G. .59 44 eras | IOB&M pf,A 6% 5% 6% 16¢. Do 5% BP a* 
1.810 Do pf 61 55% 57% 5 Bissel pf 25 25 25 12,800 Hal-Sw on wR | 30 «=6~Do pf, B 614 644 6% . A 105 103% 105 4 Be, 
“Can 8S 8 1.40 1.46 1 46 3,681 Brew Corp 1% 3% 3% - “Swayz .05 04% 0) | 350 Do A, st 87, g 12 Do 6% pf 2.5 24% 
25 Can Bake.. 2% 2% 2%| 1.174 Do P 22% 20 21g} 7-400 Harker 05% .05 054) 30 DoB, st. 10 9 9 D 111 110% 111 at 
101 Do pf 2° 12° 12 165 Bruck Silk. 14° 14° 14 7,690 Holl Con.18.75 18.1518.65 | 29 DoD, st. 11 w WU 100E Por RS 2 2 | a 
2.30 Can Can... Sty 5% 5% 180 Can BB « 7 Ty 1,500 Homestead. .08 .08 .08 | 100 Do pr pf. 22 20 20 a ~ s Bae i al —_ 
fi Do ist pf 92 91 92 615 Can Malt.. 29% 29 29 18,025 Howey G..1.05 .98 1.62 | 12 Bos & Prov.150 150 150 Wi F = 14 200 20% ry 
1.330 Do 2d pf. 9 8% 8% 285 Can Vineg. 281, 27 27 1,000 Int 8 C88 gee 55 Bos P Prop 114 11 11% 1Fid&D Md. 41% 40 411; | ae 
1440Cdn C & F ™ 6% T% 20 Can Wire B 1414 14 4 aan M 5 25 5.25 5.25 3.075 Bridgep Br. 7 5% «6% 521 Fid & G 24 22 24] (1 % 103% 
90 ~=Do pf 14% 13 14% 39 Cons Press. 54% 5% 5% —— J M Cons. .23% .18% .23 70 Brown Co pf 8% 8% 8%! 82 Fin Am, A 7% 7 7 21 
513 Can Dredg. 22% 22 221,/| 49,580 Dist C Seag 16% 14 14 3,700 Kirk Cons. .12 .10 .10 61 Cal & Hec.. 3% 3 3% | 525 eae O&T | 22 
163 Can G E pf 6314 62% 6314 "420 Dom Bridge 3214 32 321 14.700 Kirk Lake. .57 .55 .57 77 Chi Jun pf.103 101 103 , pf, new. 7% 7 a. 7 95 Taco 5 o > 
807k Can Ind A 7% 6%, (0 Dom P St 1.18 1.15 1.15| 1.395 L Shore. .53.00 52.00 53.00 562 Cities Serv. 1% 1% 18 oon ian Bn 1% 1% 1%] 600 Tonop Min. 4 ™”, 7 
106 Do team {ham 4 955 Dom Tar 3% 3 3% | 36.924 L I : —* 945 Cop Range. 4 34% 4 140 Man F2d pf 1% 1% 1% 722 United Cor. 31; i 
25 Can Oil 134% 13% 13% 330 Do pf 40 «634 4«— 30% | a - Long L. 4.70 5.60 300 East G& F. 5 1%, (43, 131 Mer & Min 24% 3 241 717 ‘Do pf 27° _ - 
0 Do pf ...118) 117 117 5 Dut Pav pf 25 24 25° | .1:000 Lowery P 10 .10 155 Do pf 58 53 58 13 Mt V-W pf 45 43 43 902 Union Trac. 9% a a” 
.aa7 ¢ PR 12% 1% 12 70 Eng El. A. 6% 5% 6 | 19.282 Macassa ..2.49 2.25 2.40 278 Do pr pf. 68 66 66 wor oy ee $1 Doetf. a ot a1 
457 Can Winer. 5% 512 5% 10 Do B 24 21 2 25,200 Man & E . 100 E Mass Ry 90 90 .90 7% pf 17 17 17 7.023 Uni Ge > saan Ea 
2,200 Cockshutt 8% 7 7% 15 Goodyear 138 137” 137 | 30.60 Maple 1 084 ~ 4 5 Do pf % o% oy%| SNew Amc %&% 6 Si 248 Do pf “ Sa aap 12% 
4 Conduits pf 50° 50 50 30 Ham Bridg 4% 4% 4% ona Me : > - 60 Do adj . =F S| etree. % 53 87 Westm | > 3 = 
1,095 Cons Baks. 11% 11% 11% 40 Do pf 24” 23° 24 958 McIntyre 41.05 40.50 41.05 306 Easin SS.. 5% 4% 5su| MUS FAG 3% Sh 5% 137 Westm Coal 5% 3% 5 
132 Con Smeit 137 135 137 165 Honey Dew .50 .35 .5 30,000 McK R L..1.26 1.13 1.24 10 Econ Groc.. 20 - 104 BONDS. ‘ oal 5%, 5% 5% 
298 Cons Gas..192 190% 192 10 Do pf 7 7 7 25 McKin Sec .70 .70 7 1,204 Edis E) 111.10: | : 5 E BONDS 
231 Cosmos 13. 12% 13 5 Humberst’e. 28 28 28 methine: i sie a oF ny BO | $800 Bai © 4s,'51 105% 105% 105% | > 
91 Do pf_...109 99% 99% | 600 Imp Tob... 124 12% 12% | 10,925 MeVit-Gr.- 35 27" (35 422 First Nat S 6514 300 Do 4s, '38.106% 105% 105% | 2.600 Doss np 2% 19% 21% 
35 Crows Nest 23° 23 23 15 Langleys pf .50 45 16,200 McWatters 35 33 35 651 Gen Capital 26%, 200 Do 4s, '61 10518 104s 108% essai ‘fees 
1,858 Dom Stores 12% 11% 11%] 1.202 Mont Pow. 30% 30 3 % | 3,100 Merland O. (21 (20 2) 1,613 Gen Elec... 20% 200 Do 4s, ‘62.1061; 106% 106} +4 19% 19% 191 
10 Kast St Pr. 10° 10° 10 45 Nat Brew.. 3014 30% 30! 16,300 Midwal Oil .28% |20 27 85 Do spec.. 125% 1,000 Bal Sp Pt Gia 106% 106% | 6.000 People Pass 
1.937 F Farm n. 8% 8 8% 65 Nat Gr pf.120 120 120 1,470 Mining Cp.1.10 1.05 1.10 | 150 Georg A pt. 1% C 4%s 1.000 P Ry 4s 32 30 332 
10,612 Ford A 25% 24% , 185 Nat Sti Car 17% 15% 17% 500 Model Oils. .20 "20 20 162 Gilchrist Co 3% "53 etfs. 10 10 10 dpa % an 
oi Frost : a ae 3Ont Silknit. 8 8 8 6,800 Moneta ... 12 09% 11 345 Gillette Raz 14 2,000 Mac D&S R 25 is, 71. .104% 104% 1041, 
was Ww 0 45 50 66 Do pf 61 58 60 4,150 Nipissing .2.56 2.35 2.35 10 HathBak pf 18% 1st 5s, — Ist Se. 113% 112% 112% 
<8 Re s% 4 1% 100 Power Corp 8% 8 8 7.023 Noranda_ .32.00 30.65 32.00 175 Hygrade Sy! 25 1947 6 59 59 : 
R40 ioodyr pf 113% 11 114 _ 47 R Sim'n pf.101_ 101 101 1,000 North Can .281g .28 "ORs 10 Int But H.. 15% 1,000 Md Elec Ry : , % 
a + A a&A ot ox 5% | 3,217 Rogers Maj 8% 8 8% | 22,500 Paymaster. .20 18 19 10 Int Hyd El. 2% ios, "ST. 4 4 ' C leveland 
25 Ham C pf. 2414 23% 24% | 466 Snawinigan. 16% 15% 16 79,295 Pickle Cr..1.67 1.40 1.60" 100 Isle Royal % 2,000 Un Rys & El STOCKS 
15 Ham Thea. 1% 1% 1% |  38C Stand Pav. 1.50 1.15 1.50] 1,655 Pion Goldi1.50 11.15 11.50 590 Kennecott C 18% Ist 48,4910 9% 10 |S 
75 Hinde & D 9% 912 94 | 35 Do pf 5 15 15 49,350 Premier ..1.45 1.24 1.38 10 Lib,McN & L 5%, 14,000 Do ist 4s 5 —s High. Low. Last 
oO Int M pf..110 110 110 5 Tamblyn 23 23 2 100 Prosp Air.. .811 81} 811 64 Loew’s Thea 5 1 49 etfs. 10 91 10 310 Allen Ind R14 x 
won Do pf A..100 97 100 90 Do pf 110 110 110 11,700 Read Aut. 77 69” 75" 10 Maine Cent. 5 8,000 Do Inc 4s, — 10 Do pf 38 «= 38 
ae wag ga 3% 22% 23 560 Tor Elev... 38 32 38 12.550 Reno Gold.1.16 1.04 1.11 25 Do pf 10 49 ctfs.. 4 \ \ 335 Apex El 414 
= 3 til, A 2% 74 4 60 Do pf 115 113) «115 74.6°0 Roche LL .08% .07  .09% 505 Mass Ut As 1% 2,000 Do 6s, "49 10% 9 104 37 Bess L. A li, 
4 mM. B 20 3 3f 5642 Unit F I pf 18% 18 18% | 2,374%4 Royalite. 17.00 15.50 17.00 4 105 Mergenthal 34% 3'000 W "R 5s. “4 196 City 1&@ F. 2115 2% 
on6 I P ager gt 22 .° 5 145 Walk Br 5% 12,827 San Anton.4.36 3.95 4.30 465 Nash Motor 1914 1941 ctfs 1% 1 1 33 City Ice pf 8514 85% 851, 
ian hee Oo 115 Water Mfg. 1.40 1.00 1.49| 11500 Sheep Cr.. 41 .40 40 100 Nat Serv... .25 = 17 Clev Bids R 3% 3% 3% 
1.911 Loblaw. A Ns 17 17% OILs 9b 208 Sherritt 4.44% 44% pd E Tel 98 i 170 c ev ci pf 20% 19 20% 
250 Do B 17% 17% 17% | 7.410B A Ol... 15, 4% 15. | 3a tue OO a Mle TERY hfe ge Milwaukee 5 Clev Ry. ao” ae” aM 
30 Maple Leaf 1.15 1.00 1.00 504 Imper Oil.. 16% 15% 161 “— ¢ > 296 "247 € ro " . 20 - afi ® =. 
14.126 M-Harris ‘% 3% am 8490 Inter Pet... 30% 30% 34g 6268 Sue Basin.1.26 1.08 1.20 — oa oo RE pr , STOCKS oe Lae ote. . 58% ou 57% 
‘ 15 Monarch pf 70 70” 70” | 1.803 McColl-Fr.. 13% 13 13 ion ~ i = “4 o7% 01% 1.843 Penn RR. 2st Sales High. Low. Last 50 Do n-vot 13% % Tt 
917 c % 15 } : > 5 , 4 , . 25% , Do n. 3! : 
44 ears ‘orp Rs 32 is be a. ee i io i 16.836 Sylvanite 2.36 215 2, 27 ao C Pocah. 23% B4 ore Sate. ‘ i” 1” on 7 Dow < hem 82% 80 82y 
& ] St : : 5 Quincy Min. roed Gr pf 15 5 80 Do p 118 117 118 
3 De B 1128 127 292 | . 190Prairiec G .90 [90 (99 | ‘9-390 Teck-H -..4.10 3.95 3.95 — b 7% 6% 6S teenie i 
1c Nat Sew, A 19 18% 18% | 210 Sup Pet O. 24% 22% 24%] jos Texas Cam 65 65 65 4 ay By Line ue Sk oe Rreatone pf 87% 86 8T% 
20 Ont E Lite 7 ee ei 10 Do A. pf.109 109°” 109 4,500 Towagmac. .24 .20 .24 — Shawmut As 8 +4 Miss ee 3% 3% «O38 _5 Foote-Burt. 6 6 6 
® a Po . 20,706 ‘ ,025 Shannon 20 #” Goodyear 25 25 25 
175 Orange Cr. 15 15 15 70 Thayers pf. 40 38% 40 20,700 Ventures 91 82 .90 ra 5 ¢ 57 7 Ci I 4 rr a: 
> - = S 1,692 Waite A 5 5 Bf 374 Stone & W. 5% pf 7% 67 = 67 67 | 9Gt LT pf. 40 40 
70 Phote Bag 20% 20% 2014 | MINING DIVISION. 29,000 Wayside io 08 ds 200 Suburb Elec 2%, 100 outhaior A A 6 Halle Br pf 81% 81: 81% 
143 Pressed M11 10%q 10% | 12,400 Acme Oil. .19% 18 .18 64,950 Wh Eagle. .10 .07%4 .07% 472 Swift & Co. 18% oan Whe Bhaitns 121 rH — tes fotest tt Re eee 20, 100 
10 Porto R pf 82 8&2. 82. | 10,700 Ajax Oil..1.00 86 | .90 29,500 Wilt-Cough .06% .04 .05% 19 Sub B 28 pf 17 1,212 Wis Invest. 1% 14 1% 11 Kell iy ie eet a 
380 Rivers’e. A 25 24% 25 | 1.845 Anglo-Hur 3.65 3.57 3.65 ve S20 Seeringen. 32 ; z : aes oo. e 
181 Russell ‘pf. 65 60° 63 | 3400 Ashley 16.16 MINING DIVISION 83 | yA is 2 Lamson oo 
100 Simpson, A 12 11% 12 700 Bagamac . .06 .05%4 .06 wv sa Seem. 3 48 & ’ 7 
3 De : ie 300 Barry-Holl 108 _07%4 .07% CURB. ser Unit yr. 74 Buffalo a eet oo pe 46 140 145 
156 Do pf 84% 84 84 Base Met. 63 .60 .61 9,655 Aldermac Y% OT, .08! a STOCKS Nat Til # 
1,022 Stl of Can. 40% 38% 40% | BE A R. .24 17% .23 1,700 Assoc Oil to" to P 10 . 200 a rd = 56° Sales Keren High. Low 100 Nat eel ws 1% it 
‘ ‘ b . . 2 ° UU Nat 00 va va ‘3 
39 38% +4 | ee 2 30%. = 2 ae ae 06% .06 Z 06 532 U S Smelt ..123% 98 BN & E pf 16% 16% 420 Nestle-L M 4% 4. f 
3% 3% | Bobjo 29ig .25 28 2,800 Daihous "O30 21 30 | 2.095 Utan M'a'T 2 oe 3% 3%] 150 Packer Cor 6% ‘e% ss 
ne os 28” Bralorne i273 12.30 12.60 wo ons & S&S Sis Waldorf Sys 72 BANK STOCKS 280 Patt Sarg. 25" 298 24” 
25tg 415 rr 5 12.30 12 700 Home Oil.. .55 50 55 22 Walth W ss 108 Lib Bank 9 ¢ 543 Rich Bros.. 48% 47° 48 
1 164, 164 ‘ RX 26 22% .24 1,779 ou falt pf 18 = 9 9 3 Rich Bros. . 4816 47 48% 
6 S. : 4) 5:700 Buff Ank.3.20 2.85 °3.05 | 10/300 Kirk Town 30 19-19 “wae a a ee — 0 Do phe, sf ot ot 
780 Weston Gn 46% 45% 45% 700 Calg & Ed 69 .69 .69 39'200 L Maron... 05% 04 047 5 Warren Br. 6% INVESTMENT TRUSTS ‘sain ae te TO 
35 Do pf 110 rts 110 8,225 Can Malar .58 .52%% .58 1,000 Mandy ... 08 .08 08” . 110 Lib Share 200 Seiber! Rut rf 
10 Winnipeg E 2 2:37 Carib-G Q.1.55 1.41142 1,000 Nordon 0 (05 105 BONDS 100 M & T Sec she ae eS 
5 Wood Alex. 24 2 a 8800 Castle-Tre. .67 .65 .66 10/25) >» ‘3 120 Niag 5 Sher-¥ : ; 0 
18 990 Castle-Tre. .67 65 | .08 0.250 Park Hill.. 22 .20 21 | $4,000 Amoskg 6s. 63 62% 62% tog By wed 25 Sher-Will . 85 83% 85 
BANKS 3 ,250 Pend Ore.. 42 .41 2 : ‘ : 4 2 N Y Sec 14 - 
20.697 Chem Res.2.15 1.82 2.10 | 55,620 Stad - 5,000 Chi Jun 58.106 106 106 pf AA.109% 109% 109% 
348 Canada 5% 56 56 | 10.800 Chiboug -. 08 “OT 07%, | 2981000 Bud Mines. (art oo% ‘ar | sogd B Mass ths 48% 48% 18% BONDS fer A 18 16 18 
152 Commerce .165'4 163% 165% | 26,900 Columario. 14 12 .14_ "500 Wood Kirk 07° 07" O77 1 3 Do 5s.... 53% 53% 534] $5,0001 RC re & im kes In 
500 Wood Kirk .07  .07  .07° | 3,000 Pond Cr 78.130 130 130 5s, *62 745 44% ior ot 4% ws os 
. S p 3% 43% 43% 
. ° 
. . 
Di d d D l } Pe- Pay- Hildrs. of 
vidends Declared and Awaiting Payment | coma. nom, 2, SE WER Final, 
Sangamo El! 7% pf $3.50 2 - 17 Pe ay Hidrs. of 
Continued from Page 836 Sher Wms of Can 7% p..$1.75 jan. * a 15 (D a a aoe Record. 
mm PB a Spang Chaifant & Co pf.. .50c Dec. 31 Dec. 17 + eed 
. e ay rs. 0 — . 50¢ 7 
« ompany Rate. riod. able Record Company Rate B - ey. ss a pic Do 8 “ 
t nited Fixed Shrs, Ser Y Devoe & Reynolds, A 25e a / > “ Increased Carreras, Ltd ‘ 
coup _ 10 3-5¢ Dec. 15 Do 25 Jan. 3 en . Aetna Cas & Sur 50c Q Jan. 2 Dec. 8 Do A 20 
United Fruit T5e .. Jam. 15 Dec. 20 | Eastman Kodak TSe |. Jam. 2 Dec. 5 | Am Nui Fin Co pt Te S Dec. 15 Dec. 1 += 2 
n Gold Equits of Can, Elizabethtown Cons “Gas. ..$2 Dec. 1 Nov. 26 Bk of Com & §S (Wash Un _ Molasses, Ltd Y Jan. 8 Dec. 18 
Ltd, std_shs 2%e Q Jan. 15 Jan. 5 | El Dorado Oil W ize Dec. 14 Dec. 7 > Cc) . $3 S Jan. 2 Dec. ® Do (A DR) é Jan. 15 Dee. } 
t r Nat! Bank (Portiand, Fanny Farmer Candy Shops. _ Briggs & Stratton 50e Q Dec. 31 Dec. 20 > Dee. 18 
v Ore) 30c Q Jan. 2 Dec. 22 new 6c Dec. 31 Dec. 15 Bucyr-Monighan B 90c Jan. 2 Dec. 20 | Reduced 
S Tonacco 31.25 Q Jan. 2 Dec. 17 | Farmers Deposit Nat Bk re ” | Eureka Vac Clean.. 20e Q Jan. 1 Dec. 15 | Falconbridge N 
ee Ph $1.75 Q Jan. 2 Dec. 17 (Pitts, Pap e Dec. 21 Dec. 21 | Fist Nat Bk & Tr (Ram- ” | te echene ee Ges) ¢ Dec. 20 Dec. 11 
s rus $15 Jan. 2 Dec. 2 F > * . s . <  . 25¢ Q Jan. 2 Dec. 15 
Univ Lf Tob Co Soe G Fed. 1 Jan. i? | Gen Printing Ish a: oe oe Sl me ‘Edison $7 pf Sees ee 2 Be 3 | RRR Bee BP ee. Jan. 1 Dee. 15 
ype, Pt : $2 Q Jan. 2 Dec. 14 | Hercules Motors 15¢ Dec. 31 Dec. 20 | Benney,J C) Co Se .. Dec. 31 Dee. 20 | Stock 
fietor Brow Co 3e | 21 Dee. 15 | Hollinger Cons Goid 5e bes. 2 Des. 6 | Gee be 75e Q Jan. 2 Dec. 20 | Corno Mills 6% Dec. 2 
Vie Monag Co pf $1.75 Q Jan. 2 Dec. 20 | Homestake Mining $2 M Dec. 24 Dee. 29 | Littsburgh Plate G lass Co.40¢ Q Jan. 2 Dec. 10 ae eae 
Vortex Cup Co 7c Q Jan. 2 Dec. 15 | Hoskins Mfg Co 2c .. Dec. 26 ag » t L Nat Stk Yds $3.50 Dec. 29 Dec. 19 Interim 
Do 62%4c Q Jan. 2 Dec. 15 Int Button H Sew Mach..20c Dec. 27 Dec. 15 Tintac Std Mining.......22%%c Dec. 24 Dec. 11 S Anton Gold M, Ltd t 
Waler Co 6%% pf 31.62% Q Jan. 1 Dec. 20 | Kehaha Sugar, Ltd......-10c Dec. ze tle & M G, Ltd (N 0)...§3 S Jan. 1 Dec. 3 *At the rate per ann ro. 1 oe. 3 
w ashincton Irv Tr (Tarry- Liquid Carbonic . -25e Feb. i _ 2 W Sav B&T (Pitts, Pa).$1.50 Q Jan. 2 Dec. 26 _ oo 
, town ’ : Jan. 15 Jan. 2 | Marine Midid T - 2 | 
Weeden '& Co, 'n p...---0e @ Dee. 31 Dee. 20 | Mead Johnson eo ©. -- tee ee Irregular. FINANCIAL NOTES 
ells argo r (San 7 » Cee rr 4 . . , 
_ Francisco) 73.25 Q Jan. 1 Dee. 22 pa, SFA OF 532 Jan. 1 Jan. 1  * Cyanamid A 10¢ Jan. 2 Dec. 15 Bristol & Willett, 115 Broadway, New 
West J & 8 RR $1.50 S Jan. 2 Dec. 15 | Natomas Co eS i5e Dee. 2 Dee iz peohening Invest $3 9 ,2 Dec. 15 | York, are distributing the December issue 
Wester Ciree $8 @ Jan: 15 Dee: 20 | abu "Sten, id csi) ©. Bee Bee 4G | Univemal Proaucts vibe“. Dee Dee ab | OfppeStp oxen amescounter, review 
Weatern |, Dates 8 a zen. 3 Des. & Penney x ¢) Co. 32 Dec. 31 Dee 20 are | — Bnage of Michigan Corporation, 20 
0 pf $1.75 Q Jan. 2 Dec. 20 Rich's, In ‘ 2 , 3 uxchange ace, New York, has prepare 
Westvaco Chi Prod pf...$1.75 Q Jan. 2 Dee. 15 a Mtg ate pee. 15 Dec. 5 oy fate Stamp 10¢ Dec. 23 Dec. 15 | a list of State and municipal el pared 
Wichita W Co, 7% pf...$1.75 Q Jan. 15 Jan. 2 Taylor Milling 25 ec. 31 Dec. 10 oy erm Ghee, A -25¢ Jan. 2 Dec. 20 | Gertler & Co., 40 Wall S . 7 
Winn & Lovett 7% pf 1%% Q Dec. 29 Dec. 19 United Eng & Fdy Soe Jan. 2 Dec. 10 0 A weve 25¢ Apr. 1 Mar. 20 ; ed sO.» all Street, New York, 
Do Cl 50c Q Dec. 29 Dec. 19 U S Tob. y 2 25 Dec. 24 Dec. 14 ~ - 12tec Jan. 2 Dec. 20 are distributing a report on the finances of 
Do Cl, B 50¢ Q Dec. 29 Dec. 19 | Weeden & Co Rf! Dee. 1s Dec. to | Goldsmith (Py 'S ~ ee oe ieee 
Wiser Oi) Co : 25e Q Jan. 2 Dec. 12 | Young (L A) Spring and ec. 15 Dec. 10 sche Ai rt. Sons 25c Dec. 15 Dec. 3 Hare’s, Ltd., 19 Rector Stree New Y 
Wood Br Prospect (Trust).$25 Dee. 20 Dee. 17 Wire Co St S r Chute -10¢ Dec. 31 Dec. 15 affiliated } R: wT street, New Fork, 
Woodley Petrot 10¢ Dec. 31 Dee. 15 Young Men's Real Est J Jan. 2 Dec. 14 | Starrett @. 5) Co 50c Dec. 31 Dec. 18 ed with Bank and Insurance Shares, 
Guten. Cn ta al Es inv ‘ aldorf System .20€ Dec. 31 Dec. 20 Inc., has issued a comparative analysis of 
Aetna Cas @ Sur 50c Jan. 2 Dec. 8 — — _ ? Initial bank and insurance stocks : 
Aetna Life Ins 10€ Jan. 2 Dec. 8 Accumaiated. rd : Hoit r r 7 _ 
Ambassador Petrol 15¢ Dec. 20 Dec. 5 Arkan P & Lt Co 7% pf.$1.16 J County Bank & Trust New Y ~ & Troster, 74 Trinity Place, 
Am Gas & Elec 20 Jan. 2 Dec. 8 De Oh Bf. <P a = 2 Dee. 15 > (Cambridge, Mass). 50c Jan. 2 Dec. 10 | © York, are distributing their ‘‘Facts 
Amer Snuff Co 25 Jan. 3 Dec. 12 Ce ! . Jan. 2 Dec. 15 Farmer Candy Sh new.64c Q Dec. 31 Dec. 15 and Figures,’’ containing comme , 
ntral P 7% pf BTwe Q Jan. 15 Dec Mayfair Investment: ments on New 
Bandini Petroleum Se Dec. 20 Dec. 5 Do 6% pf the Q Jan. 15 - 31 Pils T vestments. -Te Q Feb. 1 Feb. 1 York City bank, insurance and othe re 
Can Indus, Ltd $1.50 Dec. 15 Dec. 10 | Chicago Corp pf =e zen. as Dee. 31 ilgrim Tr of Boston. $1 Q Jan. 2 Dec. 10 de-aeunhes atecka i er over 
Chesebrough Mfg $5 Dec. 31 Dec. 12 | Crown Cork 1 "De ne 21 eq 15 Special H aS 
Chicago Mail Order 50c Jan. 31 Dec. 20 | Emer El Mfg 7% pf 50 jen. 8 Meg 3 A . a omer & Co., Inc., 40 Exchange Place 
Columbia Broad System, A.$1 Dec. 27 Dec. 13 | Fr St & W ts p eS: oe Bee 2 | Geom $1.25 .. Dec. 27 Dec. 21 | New York, have prepared a circular on 
Do B Perreeerretae Dec. 27 Dec. 13 | Gen Tire & Ru $1.50 @ Dee. 31 Dec. 20 | Associated Gn ett) ---"-"58e |: Dee. 20 Dee. 14 | Mgh-Srade railroad and utility bonds 
Conn River Bank’g (Har Kem Th ; | ¥ -- . ec. 14 » . ‘ ° . 
ford, Conn) $10.50 mee O Bes. 4 a —— momas Co, pf anne — : ao 30 | Seiesy, Mfg... 50c Dec. 29 Dec. 19 Phelps, Fenn & Co., 39 Broadway, New 
Cons Min & Smeit $1 Dec 31 Dec. 15 Do $6 pf = 7. 3 Dee. : | inter rinting Ink 25¢ Dec. 20 Dec. 15 York, have prepared a list of State and 
ec. 11 yerson (J T) & Son 50c Dec. 19 Dec. 12 municipal bonds 





— 


eee eee 

























































































































er? 


Teer e 2 8 8-#- 3 


oe 


SS 





Friday, December 14, 1934 


THE ANNALIST 


847 





Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND eR Vey OF REPORTING MEMBER BANKS IN 





LEADING CITIES 
(Millions of dollars) 

































































LOANS— hicag -—New York City—. 
* On securities: . Nov.28, ec.6, Dec.5, Nov.28,Dec.6, Dec.12, Dec.5, Dec.13, 
To brokers & dealers: Moss. 1934. 1933. 1934. 1934. 1933. 1934. 1934. 1933. 

In New York....... 2 $660 $634 $26 $26 $17 $58 

Outside New York. 158 155 162 23 21 47 52 52 43 
. | ee ee 2,213 2,202 2,760 181 183 271 823 824 1,034 

0 Oe $3,095 $3,017 $3,556 $230 $230 $335 $1,456 “$1,4 463 $1,663 
Acceptances and com- y . 

mercial paper ...... 5 $452 1 $69 $66 t $226 $223 fl 
Loans on real estate. 981 979 ff 20 { 133 134 1 
eee 3,244 3,257 1 222 219 sf 1,243 1,262 1 

I? “inelach prada chloe a $4,670 $4,688 $4,941 $311 $305 $326 $1,602 $1,619 $1,681 
Total all loans.... $7,765 $7,705 $8,497 $541 $535 $661 $3,058 $3,082 $3,344 
INVESTMENTS— 
U.S.Govt. erties $6,735 $6,715 $5,136 $699 $697 $298 $2,941 $2,891 $2,251 
oe ns = uar- 
eed y OS Gov 565 555 t 78 78 t 272 273 t 
Other seledlien a 2,789 2,967 228 225 214 942 940 1,055 
Total investments.$10,094 $10,059 $8,103 $1,005 $1,000 $512 $4,155 $4,104 $3,306 
TOTAL LOANS A ‘ 

INVESTMENTS» ” 517,859 $17,764 $16,600 $1,546 $1,535 $1,173 $7,213 $7,186 $6,650 
Reserve with F.R.Bk. $3,041 $3,108 $1,824 $482 $486 $369 $1,372 $1,355 $798 
Cash in vault......... 275 28 236 37 7 42 49 47 43 
Net demand Sigesta. rt =} 413,633 10,653 1,520 1,513 1,030 6,550 6,490 5,210 
Time deposits ........ 4,3. 4,392 4,367 364 363 344 599 603 721 
Government deposits. 770 749 786 28 28 30 425 425 327 
Due from banks...... 1,639 1,585 1 123 158 158 181 74 70 78 
me 00 GAONS......... 4,041 3,923 ts sed 435 265 1,762 1,713 1,111 
Borrowed from F.R.Bi. 2 3 +“ hd ae =e +0 

{Not available. tIncluded in ‘‘Other i... "  +tRevised. 
Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks— —N. Y. Federai Res. Bank— 
ec 12, Dec. 5, Dec. 13, Dec. 12 Dec. 5, Dec. 13, 
ASSETS. 1934. 1934. 1933. 1934. 1934. 1933. 
Gold certificates on hand and 

due from U. S. Treasury... $5,123,148 $5,111,620 $945,080 $1, FUA.68E $1,709,342 $266,323 
DD iticcacehtaesEeGekeaGenes 8 8§|66aabeee § | atonal Dn ) sense  ' nesekn 644,015 
Redemption fund—F. R. notes ot: 477 19,804 44,292 928 J 
SE GEE ccd cesecccscnsecses 235,881 218,767 216,680 55, 350 48,815 i 

Watal POPOTVES «<2 .0050604- $5,378,506 $5,350,191 $3,788,285 $1, 771, 195 $1,759,085 $975,359 

Retomption fund—F. R. Bank 
ERA TEE OPC 1,982 2,166 13,527 1,733 1,916 2,907 

Bills “discounted 

Secured by U. S. Govt. obli- 

gations, direct and/or fully 
guaranteed ; 4,982 6,274 38,458 2,185 3,936 18,131 
Other bills discounted...... 4,274 4,192 79,726 3,331 3,334 26,879 
Total bills discounted..... $9,256 $10,466 $118,184 $5,516 $7,270 $45,010 
Bills bought in open market.. 5,€9' 5,682 116,158 2,063 2,054 13,241 
Industrial advances ......... 10,662 | ree 710 a> swkenee 

Sateen securities: 

NE eee TN tacts 395,586 395,588 442,713 140,956 140,956 170,046 

Treasury “ Eeaerere 1,398,264 1,405,248 1,055,300 445,734 447,798 361,879 

Certificates and bills....... 636,367 629,368 933,595 191,065 89,001 756 

Total U. S. Govt. securities “$2, 420,217 $2,430,204 $2,431.608 $777,755 $777,755 $831,681 
i on rw eae eres er are 

Total bills and securities... “$2. 455, 825 $2,456,556 $2,667,535 $786,044 $787,726 $890,924 
Due from foreign banks...... 795 803 3,51 291 299 1,292 
F. R. notes of other banks... 12,515 21,122 15,043 3,515 960 4,016 
Uncollected items ............ 490,109 449,696 431,482 122,271 116,164 111,506 
ROOM PEGMMIGED 2... cc ccccces 53.276 53.275 54,804 1,56 1,567 12,818 
All other assets.............. 52,349 50,475 53,639 36,651 35,629 ,762 

WOR GOES 6 oc cdcsiccccces $8,451,358 $8,384,284 $7,027,832 $2,733,267 $2,718,346 $2,029,584 

LIABILITIES. 

Federal Reserve notes in ac- 

tual circulation ............ $3,201,456 $3,213,805 $3,038,172 $660,136 $669,910 $644,113 
Federal Reserve Bank note 

circulation—net ............. 27,054 27,477 208,853 26,135 26,417 52,914 
Deposits: 

Member bank — reserve ac- 

MEE S64ek: tied ern ns ope << 4,111,949 4,073,385 2,637,936 1,631,513 1,628,189 964,741 

U. S. Treasurer—gen acct... 97,750 98,369 93,914 60,190 50,292 42,302 

. . fC Era 17,113 15,636 14,478 6,926 5,449 § 

Other deposits ............. 166,502 160,272 5, 104,231 96,035 48,492 

_. C. .._. eEeerrerere - $4,393,314 $4,347.662 $2,891,608 $1,802,860 $1, 779, 965 “$1, 067, 232 
Deferred availability items. 484,803 454,865 425,430 114,983 113,707 104,677 
EO 3 peer 46,846 146,860 145,300 59,590 600 58,437 
Surplus (Section 7) 138,383 383 278,599 45,217 45,217 85,058 
Surplus (Section 13b)...... 5,065 a: scmine BREE Ge eS 
Reserve for contingenci ee 22,293 293 12,092 4,737 4,737 1,667 
All other liabilities........... 32,144 29,066 27,778 18,994 18,793 15,486 

Total liabilities ........... $8,451,258 $8,384,284 $7,027,832 $2,733,267 $2,718,346 $2,029,584 
Ratio of total reserves to de- 

posit and Federal Reserve - 

note liabilities combined... . 70.8% 70.8% | 63.9% 71.9% 71.8% 57.0% 
Contingent, liability on bills | 

purchased for foreign corre- 

(Fee $645 $548 $2,894 $327 $227 $968 
Commitments to make indus- 

trial advances .............. $7,120 $6,656 , 2,364 er 





Comparative Statement of Federal Reserve Banks 


Condition Dec. 12, 1934 























Total Total Bills Total U. S. F.R.Notes Due Mem’rs *Ratio, 

District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
ED FG wévdba wees $400,336, $1,528,000 $157,671,000 ,625,000 $264,773,000 73.9 
vs ccsecvws 1,771,195,000 5,516,000 777,755,000 660,136,000 1,631:513,000 71.9 
Philadelphia ........ 300,526,000 1,028,000 167,120,000 242,806,000 200,350,000 66.6 
OS eee 899, 540,000 213,024,000 308,772,000 293,477,000 68.6 
Richmond ........... 203,939,000 118,000 103,563, 173,430,000 125,905,000 66.6 
RES 130,772,000 ,000 94,257,000 ,691,000 8,785,000 59.6 
NED os. 6.40.c0nqeds 1,117,772,000 100,000 428,343,000 80,609,000 722,165,000 73.8 
St. Louis ............ 209,664,000 ,000 93,200,¢ 142,369,000 137,791,000 70.6 
Minneapolis ......... 161,753,000 ,000 65,634,000 106,926,000 108,907, 72.5 
Kansas City ........ 195,996,000 86,000 91,844,000 17,824,000 161,016,000 68.8 
REE ERR RES 119,053,000 _—téti.. ... 71,475,000 53,462, 125,647,000 65.1 
San Francisco ...... ,601,000 78,000 166,331,000 211,806,000 261,620,000 69.7 

*Ratio of total reserves to deposit and F. R. note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
ec. 7, Nov. 30, *Nov. 23, tNov.15, tNov.7, +Dec. 7, 
1934. 1934. 1934. 1934. 1934.” 1 
Gold coin and bullion....... * 648 78,593 78,390 78,170 77,829 397,752 
Reserve in foreign currencies. 177 4,141 4,152 4,258 4,231 5, 

Bills of exchange and checks. i 706 202 3,855,385 3,448,902 3,507,312 3,604,981 2,957,634 
Silver and other coins........ 180,643 189,777 286,481 266,187 243,1 852 
Notes on other banks. ........ 1,492 5,127 16,630 13,691 9,317 7,764 
MD oe 64a sands s 44 bas 92.015 119,488 81,783 577 76, 75,873 
TRPOREMEOMES.. 0.00206 cesecs ‘ 756,331 752,016 749,675 749,725 750,521 325 
Other assets ...........cceeeees ' 1,565 " 685,15: 666,745 675,245 511,102 
Noies in circulation........... 3,716,833 3,809,663 3,526,029 3,614,901 3,651,142 3,455,858 
Other maturing obligations.... 6,840 961,16 935, ,7 927,4 414,272 
Other liabilities ............ e. 282, pf 297,692 273, re 264, = 243, = 246,374 

fF Ee err % 4% 4 


*Cable report; subject to rev 





ision. tas reported in the official Reichsbank fra 





Debits to Individual Accounts by Banks in Reporting Centres 

















(Thousands) 
No. of ——Week Ended—-—— 

Centres Dec. 5, Nov. 28, Dec. 6, 

Federal Reserve District Included 1934. 1934. 1933 
1—Boston ....... 17 $395,988 $437,039 $333,248 
2—New York ..... 15 3,251,165 3,067,454 2,696,144 
3—Philadelphia ‘ 18 347,835 325,622 278,061 
4—Cleveland ....... 25 438,368 72,667 314,157 
5—Richmond ....... 2 222,857 214,440 179,291 
6—Atlanta ..... alee 26 184,129 60,233 155,074 
7—Chicago ......... 39 842,751 789,106 638,490 
8—St. Louis ..... a 16 9,323 174,230 180,446 
9—Minneapolis ...... 17 122,321 123,291 102,989 
10—Kansas City ... 28 195,502 233,238 170,950 
BRINE, 5 6.055.0080.006.00 17 127, 121,873 122,568 
12—San Francisco .. 238 529,929 443,768 455,174 
eee Peet Perey 269 $6,867,733 $6,562,961 $5, 626, 592 
New vark ee 1 2,998,134 2,821,263 2,447,993 
Total outside New York City 268 $3, 869,599 $3,741,698 $3, 178, 599 





BANK OF ENGLAND 
(Thousands) 


Dec.12, Dec.5, Dec.13 


1934. 1934. 1933 
Circulation .... «£393,221 £385,447 £381,891 
Public deposits ..... aes 8,603 14,544 
Private deposits aie 140,2 145,244 132,324 
Bankers’ accounts. 103,302 108,852 95,561 
Other accounts .... 36,958 36,392 36,763 
Govt. securities ..... 85,821 806 72,906 
Other securities ..... 20,748 19,667 22,043 
Disc. and advances 10,135 9,566 8,400 
Securities 0,613 10,101 13,643 
Reserves ......... .. 59,515 67,267 69,814 
OS are ... 192,736 192,708 191,705 
Prop. res. to liab.... 40.1% 3.7% 7.5% 
SE ENE vekncecess 2% 2% 2% 
BANK OF FRANCE 
(Millions of francs) 
Dec.8, Dec.i, Dec.9 
1934 1934 1933 
ee ... 82,314 82,096 77,079 
Sight bal. abroad. 1 9 36 
Neg. bills bght. abrd. 729 729 922 
Coml. bills France... 3,119 2,922 3,725 
Adv. against sec..... 3,219 3,227 2,898 
Neg. bds. of sink. fd. 5,898 5,898 6,186 
EE eae 81,289 81,879 80,903 
Tot. — yes accts. 20,551 20,351 16,519 
i eer 1,412 1,909 168 
sinking’ rund eae 666 2,919 2,298 
3. EE eaeaarre 16,286 15,314 13,856 
Total ak ear 101,841 102,230 97,423 
err rear 80.83% 80.31% 79.12% 
Bank rate .......... 244% 214% 214% 
RESERVE BANK CREDIT AND RE- 
LATED ITEMS 
(Millions of dollars) 
Net Ch’ ge Since 
¢.12, Dec ‘5, Dec.13 
‘1834 1984. 1933 
Bills discounted ....... 109 
Bills bought .... 8 100 
U. S. Govt. securities..2,430 2 
Indus. adv’ces (not in- 
cluding $7,000,000 com- 
mitments, Dec. 12) 11 + 1 + 11 
Other Res. Bk. credit.. + 10 5 
Total Res. Bk. credit. er + 10 215 
Monetary gold stock.. + 19 +4,144 
Treasury and jy 
bank currency ....... 2,486 + 8 4+- 19] 
Money in circulation. .5,532 13 56 
Member bk. res. bals..4,112 + 39 th 474 
Treasury cash and 
posits with Fed. Res 
0-606: 64:4:4600000 400 +2,681 


Non-member deps. and 
other Fed. Res. accts. 423 + 10 92 
+ Increase. — Decrease. 


BROKERS’ LOANS 
(New York City Member Banks) 


(Millions of dollars ) 
To Brokers To 


1934. In N.Y. Elsewhere. Total. Others. Total 
Dec. 12... 581 52 633 823 1,456 
Dec. 5... 587 52 639 824 1,463 
Nov. 28... 525 51 576 814 1,390 

1933. 

Dec. 13... 586 43 629 1,034 1,663 

Note: The above loans do not include 


loans made for account of other banks 
corporations or individuals. 
LOANS TO NON-BROKERS AT 
NEW YORK 


(Millions) 
Dec. 12, Dec. 5, Dec. 13 
1934. 1934 1933 
Loans on securities...$1,456 $1,463 $1,663 
Brokers’ loans ...... 633 639 629 
Loans to non-brokers $823 $824 $1,034 


DISCOUNT RATES OF CENTRAL BANKS 


Federal Reserve Present Date Previous 
System: Rate. Established. Rate. 
CE. ite cactvne Feb. 8, 1934 2% 
New York ....... i% Feb. 2,1934 2 
Philadelphia ..... 2% Nov. 16, 1933 3 
Cleveland ........ 2 Feb. 3, 21% 
Richmond ....... 3 Feb. 9, 1934 314 
Atlanta .. oe Feb. 10, 1934 3% 
Chicago - 2% Oct. 21, 1933 
St. Louis 2% Feb. 8, 1934 3 
Minneapolis 3 Mar. 16, 1934 3% 
Kansas City 3 Feb. 9,1934 3% 
Dallas ... a Feb. 8, 1934 3% 
San Francisco.... 2 Feb. 16,1934 2% 
Englan : 7 2 June 30, 1932 2% 
France ...... . 2% June 1, 1934 3 
Germany oe Sep. 22,1932 4 
Italy .4 Nov. 27, 1934 3 
Netherlands . 2% Sep. 19,1933 3 
Switzerland > Jan. 22, 1931 2% 
Austria . 4 June 28,1934 5 
OS eee rid Aug. 28, 1934 3 
err 24 Nov. 30,1933 3 
pape a Feb. 16,1933 4 
SESS 0.6'csiabewsdys 3. July 3, 1933 4.38 
ee - 3% May 24, 1933 4 
 ) eee 6 Oct. 26,1932 6% 
NS iden ce eau 2% Dec. 1, 1933 3 
EY sister a sheen Dec. 5,1934 4% 
ee Aree 4% Oct. 18,1932 6 
EES sheen ceciase 5 Oct. 26,1933 6 
SE boss enees 4 July 18,1933 5 
BEN. vséscceses @ Apr. 5,1933 7 
GOUNOS siivsersds 7 Oct. 14.1933 7% 





MONEY IN CIRCULATION 


MLENOAR WEEKLY AVERAGES OF DAILY FIGURES 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 


& MAR APR MAY 





——Money in— +tMonetary 
Circulation. Gold Stock. 
Ad- Unad- nad- 
1934. justed. justed. justed 
Dec. 12 . 5,359 5,532 8,180 
Dec. 5 4 5,545 8,161 
Nov. 28 5,379 5,516 8,112 
Nov. 21 5,398 5,455 8,076 
Nov. 14 5,402 5,480 8,030 
Nov. 7 5,408 5,503 8,008 
Oct. 31 5,392 5,454 8,002 
Oct. 17. 5,401 5,469 7,990 
= ee 5,392 5,479 7,985 
Oct 3 5,401 5,468 7,980 
Sent. 26 .. 5,378 5,403 7,976 
Sept. 19 .. 5,395 5,412 7,972 
Sept. 12 5,379 5.409 7,968 
Sept. 5 5,367 5,419 7,963 
Aug. 29 5,365 5,345 7,981 
Aug. 22 5,380 5,347 7.983 

1933 
Dec. 13 5,583 5,763 4,323 

Calendar Weekly Averages of Daily 
Figures 
Week Ended 

1934 
Dex 8 . 5,414 5,556 8,152 
Dec 1 ‘ . 5,411 5,511 8,112 
Nov. 24 5,414 5,474 8,069 
Nov. 17 . 5,418 5,493 8,029 
Nov. 10....... 5,415 5,506 8,009 
Nov. 3 .. 5,408 5,470 8,002 
Oct. 27 5,407 5,455 7,994 
Oct. 20 .. 5,415 5,484 7,989 
Oct. 13 . 5,413 5,489 7,985 
Oct 6 .. 5,416 5,477 7,980 
Sept. 29. . 5,394 5,429 7,976 
Sept. 22 . 5,403 5,430 7,972 
Sept. 15 5,394 5,427 7,968 
Sept. 8 . 5,383 5,423 7,967 
Sept. 1 . 5,379 5,368 7,979 
Aug. 25 5,395 5.361 7,982 
Aug. 18 5,395 5,357 7,979 

1933 
Dec 9 5,629 5,773 4,323 
“Adjusted for seasonal variation by sea- 
sonal indices computed by _ the ederal 


Reserve Board. tValued at $20.67 an ounce 

prior to Jan. 31, 1934; at $35 an ounce there- 

after 

GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 


(In dollars of 25.8 grains nine-tenths fine) 


(Millions) 

Report Date 

Falling in 
Wk. Ended Eng- Ger- Switzer- itol- Bel- 

1934 France. land. many. land. land.gium 
Dec. 15 939 = ess ton , 
Dec. 8 3,225 938 19 ee 
Dec. 1...3,216 938 19 344 
Nov. 24...3,211 938 19 350 349 
Nov. 17 3,215 9 19 369 354 351 
Nov. 10 3,219 938 19 368 355 356 
Nov. 3...3,233 938 355 360 
Oct. 27...3,231 938 19 363 355 36) 
Oct. 20...3,231 938 19 358 353 363 
Oct. 13 3,228 938 oes eT 351 366 
Oct. 6...3,226 938 19 352 348 369 
Sep. 29...3,223 938 18 349 S347 370 


Sep. 22...3,220 937 18 325 347 369 
3,218 937 168 342 SI 368 
Sep. 8...3.216 937 18 339 347 368 
: 3,214 937 18 335 347 368 


3,018 934 93 386 370 379 


GOLD MOVEMENT 
Week Ended Dec. 12, 1934 
Imports 
From England 
rare 4,066,000 


oo |. errr, om ,675,000 
PE HEEL .:.6.5ino waco dn biekive a tei aaae 912,000 
EY SE, 9 4.45. ane edwdeuseedle ade 273,000 
DOOM GRRE, i650005508dsnduae 12, 
From Guatemala ........ ....... 2,000 
ONE ind tcccicdccaicinctiaeenes $13,159,000 
Earmarked gold, net decrease 455,000 
WOE: dvb. e0sernceesdaabadekaeen $13,614,000 





THE ANNALIST Friday, December 14, 1934 


right, 1934 


s Tobacco Company 





CIVIL ENGINEER. Capt. 
Eric Loch says: ‘‘Camels have 
been my garette for nine 
years. I always have Camels 
—rely on them for comfort— 
good cheer—the ‘lift’ they 
give my energy when I'm 
weary and feeling ‘low. 








@ Whether their daily tasks carry them through crowded city 
strects, or deep impenetrable jungles, Camel smokers in all 
walks of life agree on the delightful “Jift” they get from 
smoking a Camel. Mrs. William LaVarre, famous explorer, 
has this to say about Camels: “We took 30,000 Camels with 
us on our last expedition. Any time I’m tired, I just:stop and 
smoke a Camel. It wakes up my energy in no time. And 


smoking Camels steadily, I find, does not affect one’s nerves. ACCOUNTANT,--Harold D. 


! Yeomans reports: ‘I enjoy 

\ . the flavor of Camels and I 
A have noticed also that after 

| sustained mental effort... 
when I’m ‘used up,’ if I 


LEAF-TOBACCO |") 5 id Soma i 
EXPERTS AGREE: 
'' Camels are made from 


finer, More Expensive Listen Every Tuesday and 


ial h d Ay 
Tobaccos — Turkish an Thursday Night. .. to the 
Domestic — than any 


other popular brand. ’’ _—: NEW 


CAMEL CARAVAN 


featuring 











TED HUSING 


TED HUSING +» ANNETTE HANSHAW 
WALTER O’KEEFE 
GLEN GRAY’S CASA LOMA ORCHESTRA fim DEEP-SEA DIVER. “A div- F PRO FOOTBALL STAR. 


er's merves must always be ** Cliff Montgomery says: 
in perfect condition,’’ says ““After a game, or any time 5 
. Frank Crilley. ‘‘That’s why when I feel like it, I light . 
‘ I've smoked Camels for years. up a Car and in a short 
They're milder...they taste time I feel 100% again. I - 
better, and never interfere like Camel's mellow taste 


'10:00 P.M. E. S.T. 8:00 P.M. M.S. 
TUESDAY { 9:00 P.M. C.S.T. 7:00 P.M. P.S. 
} 9:00 P.M. E.S.T. 9:30 P.M. M.S.T 
THURSDAY { 8:00 P.M. C.S.T. 8:30 P.M. P.S. 


with my nervous system."’ am seldom without one.”’ 


OVER COAST-TO-COAST—WABC-COLUMBIA NETWORK 





CAMEL’S COSTLIER TOBACCOS 
NEVER GET ON YOUR NERVES! 











